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CLEARING-HOUSE RETURN S. 

The following table, made up by telegraph, &c., indicates that the 
total bank clearings of all clearin houses of the United States for the week 
ending March 22 have been $3,290,253,527, against $3,360,994,034 last 
week and $3,216,(02,557 the corresponding week last year. 
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Week ending Marck 22. 1913. 
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y the above will be given next 
Saturday. Wecannot fur : gs being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day of 
the week has to be in all cases estimated, as we go to press Friday night. 


We present below detailed figures for the week ending with Saturday 
noon, March 15, for four years. 
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THE FINANCIAL SITUATION. 


We print on a subsequent page the full text of the 
La Follette Physical Valuation Law as passed by 
Congress just before its adjournment and approved 
by the President. 
tures of the valuation proposition while the measure 
was under consideration in Congress. The law im- 
poses upon the Inter-State Commerce Commission 
the stupendous task of fixing the valuation of the 
property of every common carrier subject to the 
Act to Regulate Commerce. The Commission is 
required, as to every road and as to each piece of prop- 
erty owned or used, to ascertain ‘“‘the original cost to 
date, the cost of re-production new, the cost of re- 
production less depreciation, and (to make) an 
analysis of the methods by which these several costs 
are obtained, and the reason for their differences, if 
any.’”’ The Commission is also required to ascertain 
and report separately ‘‘other values, and elements 
of value, if any.’”’ It is directed to go still further 
and ‘“‘investigate and report upon the history and 
organization of the present and of any previous 
corporation operating such property; upon any in- 
creases or decreases of stocks, bonds or other securi- 
ties, in any reorganization; upon moneys. received 
by any such corporation by reason of any issues of 
stocks, bonds or other securities; upon the syndi- 
cating, banking and other financial arrangements 
under which such issues were made and the expense 
thereof; and upon the net and gross earnings of such 
corporations; and shall also ascertain and report in 
such detail as may be desired by the Commission 
upon the expenditure of all moneys and the purposes 
for which the same were expended.”’ 

Evidently the Commission will have its hands full 
for a long time to come. It should not escape 
attention, either, that in the investigation here pro- 
vided it gets free play for the exercise of all those 
inquisitorial powers in the use of which it has always 
taken so much delight. As the Act was approved 
on March 1 and it is required that the work shall be 
commenced within sixty days thereafter, the Com- 
mission has already begun to devise plans for inau- 
gurating the work. Chairman Clark of the Com- 
mission has this week given out an authorized inter- 
view in which he admits that the task is one of great 
magnitude, but takes occasion to deny that the Com- 
mission is “‘staggered or dazed by the duties that 
have been placed upon it.’’ He also makes the 
reassuring statement that the undertaking ‘“‘will be 
approached and proceeded with in a business-like, 
impartial and thorough way.”’ 

After these valuations have been obtained by num- 
erous different methods, what will they] be worth? 
A disposition has been growing up inj railroad cir- 
cles to think that advantages may accrue to the rail- 
roads from such valuations. This} belief rests on 
the theory that investigation will show that the true 
value of railroad property has been greatly under- 
estimated. That such will be the result seems be- 
yond question—provided the valuation is fair and 
impartial, as Commissioner Clark avers it will be. 
But does the Commission intend to be bound by such 
valuations, made under its auspices and direction? 
Will the Commission permit the establishment of 
higher rates if it is shown that existing rates do not 
allow an adequate return on the value represented? 
Past experience does not encourage the hope] that it 
will, Asa matter of fact, some recent decisions sug- 





We referred to some of the fea-, 





scien 
gest that, after having contended for years that val- 


uation of all the railroads in the United States is an 
absolute necessity in order to enable the Commission 
to determine the reasonableness of rates, the Com- 
mission is already looking ahead to the time when 
valuation figures of its own making may be brought 
up to confute it. 

At all events the Commission has recently been 
laying down rules which, if generally applied, will 
deprive valuation figures of practically all utility. 
In a decision rendered Jan. 7 in a case involving coal 
and coke rates over one of the branches of [the 
Louisville & Nashville RR. where the road attempted 
to show that existing rates were unremunerative, 
the Commission waived the statistics aside as being 
of no account, since on this particular branch the 
road, according to its views, had failed to spend 
money to make improvements which might, perhaps, 
have resulted in diminishing operating cost. Here is 
the statement contained in the opinion, as written 
by Commissioner McChord: ‘‘With the constant 
increase in wages and no effort by the carrier to im- 
prove the efficiency of the line over which the traffic 
is moved, the inevitable result is an increase in the 
cost of movement. If the carrier, for reasons of its 
own, does not see proper to make the character of 
improvements that will reduce the cost of operation, 
it hardly les with it to then claim that it may 
raise the rates because the cost approaches or over- 














takes the revenue.” 

Note what a convenient arrangement this is for 
holding down rates. Whenever evidence is adduced 
showing that prevailing rates are insufficient or non- 
compensatory, the Commission can urge that if cost 
of operations were reduced by the adoption of new 
methods and appliances at a heavy outlay in new 
capital, the rates in question might perhaps be found 
to equal the assumed reduced cost. Possibly this 
new rule is to be of only limited application, but it is 
easy to see that it might be carried to the point 
where the Commission could claim that a steam rail- 
road was not entitled to higher rates even if existing 
rates did not ensure an adequate return on the value 
of the property as ascertained by itself,‘because, for- 
sooth, cost of operations might be reduced by elec- 
trifying the line and substituting electric power for 
steam power. 

We observe that Commissioner McChord also 
made the statement that whether or not the record 
indicates profit on a particular division is not con- 
trolling, as the incidental benefit to the other por- 
tions of the system may much more than offset any 
loss upon the particular division—an assertion that 
contains just enough of truth to make it a very dam- 
aging weapon in the hands of a hostile body. Of like 
character is Mr. McChord’s further declaration that 
“anything above the out-of-pocket cost of handling 
is a contribution to general expenses, and to that 
extent relieves rather than burdens other traffic.’’ 
The Commission is obviously struggling hard to 
escape being tied down to hard and fast conditions. 
Hence we very much fear that the troubles of the 
railroads are not likely to be lightened by the valu- 
ation of their properties, 

From another decision of the Commission, it 
would appear that there is danger that the roads may 
be harassed in still other ways as a result of the 
attitude of the Commission—that rail carriers, for 
instance, are not to be protected in the exclusive use 
of a piece of property which may have been provided 
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at great expense. They may have acquired term- 
inal facilities at a huge capital outlay, and yet may 
be asked to share them with other carriers. Not 
alone that, but they may be told they can charge 
merely some moderate sum for the particular service 
rendered and can not ask the applicant to bear a 
proportionate share of the overhead expenses. An 
interurban electric railway, namely the St. Louis 
Springfield & Peoria, sought the use of the facilities 
of the Peoria & Pekin Union Ry. Co., this last being 
essentially a terminal company which at Peoria 
furnishes all terminal facilities, and services in con- 
nection therewith, to nine steam roads and partial 
facilities to the other two steam roads that reached 
the city. The terminal company claimed the right 
to refuse absolutely the use of its terminals and 
facilities to the complainant company but 
was willing to permit the use of the same upon 
the same terms and conditions as all its tenant 
and proprietary lines. The contract with these 
proprietary and tenant’ lines’ provides’. that 
each line shall pay a rental charge of $22,500 a year 
for the privilege of using the terminal company’s fa- 
cilities. ‘This embraces the use of tracks, buildings, 
bridges, round-houses, telegraph and everything in 
connection with terminals, and apparently consti- 
tutes, the Commission says, an interest charge. In 
a decision handed down Feb. 10 the Commission de- 
clared these terms prohibitive for the services actu- 
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terms. The performance of such a service is the very 
reason of its existence. If the contention of respond- 
ent to the effect that its terminal properties are 
absolutely subject to its determining will were to be 
upheld, every community in this country would to 
that extent be absolutely at the mercy of those who 
control the existing terminals. Terminal properties 
are devoted to the public use of the whole of the com- 
munities in which they have been created. They are 
not a pre-empted domain, against which the public 
can assert no rights and upon which it may impose 
no duties. If such a doctrine were to be accepted, 
every growing community would find it impossible 
to accept and encourage the service of carriers still 
to be created at reasonably convenient points within 
their respective boundaries, and thus many of the 
larger purposes of the Act would be defeated. 

We think that a common carrier is bound to 
accept a car for transportation whenever such a car 
is offered at places where it can reasonably receive it. 
To determine whether or not it will transport the 
car, the carrier cannot lawfully inquire into the own- 
ership and origin of the contents, nor into the route 
over which it has been moved in order to reach its 
rails. It can only ask that it be given reasonable 
compensation for the service it performs. 


The circumstances in the case of the terminals of 
the Peoria & Pekin Union Ry. Co. are not the same 
as in the case of the costly terminals provided in New 
York City by the Pennsylvania RR. and the New 
York Central, but there is not a line in the argument 


here employed that would not apply with equaltforce — 





—alty sought by the comptamning electric ine, and held 
that the terminal company in effect endeavors to 
compel the complainant to pay for services which it 
does not desire and of which it cannot make use. 

We are not so much concerned with the circum- 
stances of this particular controversy as we are with 
the general rules laid down. ‘These are very far- 
reaching in their application and, if sustained by 
the courts, will undoubtedly mean hardship to a 
great many railroad properties which have provided 
themselves with costly terminals. The opinion was 
written by Commissioner Meyer, and we make the fol- 
lowing excerpt from it in order to show how broad and 
sweeping is the position assumed by the Commission: 


What is the future of a community if a terminal 
company that is in practical command of the traffic 
situation there, as is this defendant at Peoria, may 
refuse to enter into traffic arrangements with car- 
riers which are desirous of fully serving the commun- 
ity and of using the lines entering it in the movement 
of inter-State commerce? . . . The defendant 
asserts the right literally to seal the city of Peoria 
through the instrumentality of the rails owned by it 
and hold that community as a closed domain. And 
why? Because the defendant regards these termi- 
nal properties as its private property, subject to no 
limitations except such as inhere in all other forms 
of private property. 

If a carrier receives fair compensation for the ser- 
vice it performs, how can it be claimed and argued 
that its property is being confiscated as a result of 
the compulsory performance of such a service? If 
the respondent receives fair compensation for the 
service which the petitioners herein desire it to per- 
form, there can be no question of the confiscation of 
property. The terminal properties of carriers, 
like all other parts of their property, are devoted 
to the public use and must be treated exactly 
as all other parts of the property of common car- 
riers are treated in carrying out the spirit and 
letter of regulatory statutes. Respondent is not 
asked to “give” the use of its terminal prop- 
erties, nor any part of them, to any other carrier. Itis 
asked to perform a service upon reasonable and just 








to these latter two properties. At all events, it is 
evident that in this terminal decision new problems 
and new difficulties are presented for the considera- 
tion of the managers. The inducements for new 
capital expenditures are certainly being lessened in 
every direction, and in this state of things it is not 
surprising that prices of railroad securities lag, even 
at a time of large crop movement and a heavy freight 
traffic generally. Presumably what cannot be cured 


must be endured. But it is unfortunate that this 
should be the situation. 





An incident of large interest and importance was 
the signing of the subways contracts on Wednesday, 
after seemingly interminable delays in which ‘next 
week”’ had become almost a grisly jest. It has taken 
eight years after the present subway became clearly 
a commercial success to accomplish any large step 
towards adding to it. Here demand of the acutest 
has not produced supply because of the misconcep- 
tion and mispresentation of the subject, which tan- 
gled the physical and financial propositions. So 
persistent has been the cry that the city made an im- 
provident bargain and must not make another one, 
that probably many voters still believe the existing 
line is private property and the city is now to be 
robbed in building new ones. 

The work now begun, on paper, is colossal, in- 
volving an outlay of some 326 millions ($326,792,- 
628), to which the city will contribute approximately 
one-half ($163,837,628). This is the “dual” sys- 
tem, as two rival companies participate in it; it is 
municipal and public also, and we may congratulate 
ourselves that the city escaped being drawn into the 
maelstrom of construction, ownership and operation. 
As it is, the city’s interests have been guarded, if 
incessant endeavors to win point after point could 
guard them; and now that the matter is closed (for 
it is hardly conceivable that the malcontents who 
have hung on so long can procure any action from the 
courts), it is plain that the city’s financial strength 
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is no more than equal to the demands along with 


the requirements of other lines of development. The 
debt limit, about which so many people have very 
hazy notions, limits the legal right to borrow; the 
lending limit is the other factor. This remains with 
the persons who have the money, and the huge and 
swelling volume of the city’s debt will cause them to 
exact severer terms. The city ought to pause; to 
give property values time to rest as they rise; to let 
“margins” grow, unchased and unattacked; to con- 
serve its own strength, and to keep progress closely 
joined to necessity and economy. 

What the new subway scheme will accomplish 
is beyond definite foresight. It is ‘“‘interborough”’ in 
the real sense, for it will tend to unify; but it will 
redistribute population. It will not solve our prob- 
lems, but it will aid solution. Expectations from it 
are justifiably large, but it will bring new perplexi- 
ties while clearing up some of the old ones. Still, 
we may rejoice over what has been escaped. 





The so-called arbitration hearing on behalf of the 
railway firemen has been somewhat distinctive in 
two respects ; for the men have sought to show 
not only that their work is very real and involves 
hardships and fatigue, but that they have not had 
their fair share in benefits from the increased effi- 
ciency of transportation. 














almost in plain terms, made the cool assumption 
that this increased efficiency is largely the result 
of their increased labor and efficiency; for instance, 
one witness for them said that the remarkable growth 
of earning power of one road ‘“‘has been largely due 
to the increased productive efficiency of locomotive 
firemen and other transportation labor.’’ Such con- 
venience of assuming whatever helps the desired 
conclusion need not be discussed seriously. 

The firemen went further, also, by attempting to 
show, through alleged expert statistics, that the 
roads are financially able to pay more wages; the 
same witness, for example, used the same convenient 
picking out of one item in a subject and waiving all 
others, when he said that a certain road has now 
‘fan accumulated surplus’ of nearly twenty-six 
millions, and “‘it is apparent, therefore, that large 
advances could be granted to the locomotive firemen 
employed without injuring the credit of the road or 
jeopardizing the interests of the stockholders.” 

The most notable incident is the remark of the 
chairman of this arbitration board, that it did not 
seem worth while to spend much attention upon 
considering whether the roads are able to pay an 
increase, for the real question is whether the men work 
harder and with more efficiency than formerly ; if 
they do, that seemed to be rather conclusive. This 
puts the case exactly as the men desire, and if this 
is the turning-point, they need not present figures to 
show that the roads are much better off than they 
suppose, and that if any defect exists it lies in the 
inefficiency of their management. This raises only 
a question of “fairness” and ‘shares’, having 
assumed that there is prosperity to be apportioned; 
and when the question was hinted, whether profit- 
sharing ought not to carry with it loss-sharing as the 
working principle, the response against that was 
instantaneous. Human nature can hardly be ex- 
pected to accept the unfavorable application of a 


They have tacitly and 








If the firemen’s arbitrators think they have no 
duty to inquire what is possible, being concerned 
only with what ‘‘ought,’’ they will be dodging the 
vital point at issue like the engineers’ board of a 
few months ago. That board decided that an in- 
crease was deserved, and that they could not come 
to a conclusion as to whether the roads could pay it. 
If one board confesses incapacity to determine the 
question of financial ability, and then other boards 
find no jurisdiction over that question, there remains 
only the Inter-State Commerce board. Suppose 
that body remains of its apparent past mind, namely 
that only the matter of fairness between carriers 
and shippers is germane for consideration, what then ? 
Is there an insoluble dilemma? 

The fina. appeal will then be to the unorganized 
yet perfectly clear-headed and non-altruistic body 
of persons from whom must come the funds needed 
for railway improvement, not to say for railway 
maintenance of efficiency. This body of persons 
will neither disclaim jurisdiction nor dismiss the 
matter as foreign to the case. And we may note, 
incidentally, that other classes of employees are 
showing readiness to come forward for their turn in 
so easy a method of improving their condition by 
claiming efficiency and pleading for fairness. On 
the other hand, intimations that_the 


—_ 
LoS ’ 


- a’ . . 
beet Tr stricter exactions in improvement 


of equipment and in sucn matters as eliminating 
grade crossings do not suggest any kindlier treatment. 





The final cotton-ginning report for the season of 
1912-13, issued on Thursday, served merely to con- 
firm the quite generally entertained opinion that the 
year’s yield would be in.excess of 14 million bales. 
In fact the ultimate production foreshadowed by 
the Census Bureau’s report is a total of 14,076,430 
running or standard bales, which includes linters, 
re-packs, etc. as well as an estimate of 129,172 bales 
to cover the amount expected to be ginned from 
March 1 (the date to which the report is brought 
down) to the end of the season. The average weight 
of the bales as marketed is stated as 507.8 lbs. 
gross, or 3.4 lbs. heavier than in 1911-12. The 
crop as indicated by this final ginning report, while 
about 2 million bales less than that of 1911-12, 
exceeds that of all earlier years, and 1910-11 by 
nearly 2 million bales. Furthermore the decline 
in yield this season was East of the Mississippi 
River, Georgia alone showing a drop of almost a 
million bales. Texas, on the other hand, records 
an increase of about 600,000 bales. With a crop of 
14 million bales, the consumptive requirements of 
the season can be readily met without encroaching 
materially upon the large surplus carried over at 
the close of August last. Meanwhile preparations 
for the next crop are well under way and there seems 
reason to believe that there will be a further notice- 
able increase in the area planted. 





The February foreign trade return shows continued 
increase in the country’s merchandise imports, for, 
notwithstanding the month had one less day the 
present year, there is an augmentation of nearly 15% 
million dollars over 1912. The exports had the fur- 
ther drawback of a falling off in the cotton shipments 


(some 3134 millions) to contend against, and are 
rule as well as the opposite; profits ought to be shared - 


434 millions less than last year’s high record. These 


with the workers who are assumed to have produced | exports, however, are better by 18 millions than the 
them, but losses belong exclusively to the employer. ! total in 1911fandfare 70 millions more than in 1910. 
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Of the Feb. 1913 total outflow, only 77 1-3 million 
dollars is accounted for by the leading articles for 
which advance statements are issued, leaving nearly 
117 millions as the measure of the shipments of other 


kinds of merchandise. 


Cotton exports, quantita- 


tively stated, were almost 60% less in the month this 
year than last, reaching only 529,239 bales, against 
1,243,137 bales, and even at the higher prices ruling 
the value represented is little more than half that 
of a year ago—33% millions, against 6554 millions. 


Breadstuffs 


however, with corn, wheat and flour 


going out more freely, made an appreciable gain this 


year, as did mineral oils. 
cottonseed oil, moreover, were a little freer. 


Exports of provisions and 


The 


gains offset to the extent of 12 millions the loss in 


cotton. 


Other commodities, largely manufactures, 


exported covered a value 16 millions more than in 
1912, this latter figure also measuring the gain of last 


year over 1911. 


For the eight months of 1912-13 


the aggregate merchandise exports, at $1 ,720,660,636, 


of course set a new record mark, 


exceeding 


1911-12 by 215 millions and 1910-11 by 286 mil- 


lions. 


Merchandise imports in Feb.1913, at $149 569.214, 


compare with $134,188,438 in 


1912 and 1213% 


millions in 1911, and for the elapsed portion of the 





fiseal year 1912-13 reach $1,246,053, 984+-atotaf 200 | 
-_ millions greater than for the same period of 1911-12 


and 231 millions more than in 1910-11. 


The net 


result of our February foreign trade is an export 
balance of $44,456,702, which compares with similar 
balances of 64°54 millions and 54% millions, respec- 
tively, in 1912 and 1911, and an import balance of 
5% millions in 1910. The eight months’ export 
balance, at $474,606,655, has been exceeded only 
twice—in 1900-01 and 1907-08—the record balance 
of the last-mentioned period (the time of very much 
restricted imports) having been some 41 millions 


greater. 


Gold exports in February, as was the case in Janu- 
ary, were quite heavy, reaching $12,373,409, of which 
much the greater part went to South Amer ca from 


New York. 
moderate—$5 356,446. 


Imports, on the other hand, were 
The outcome of the move- 


ment, therefore, was a net outfiow of $7,016,963, 
decreasing to $9,212,173 the balance of imports for 


the eight months. 


This compares with net exports 


of $4,685,334 in the like period of 1911-12 and 


net imports of $44,574,161 in 1910-11. 





Building construction operations in the United 
States during February 1913, while not universally 
active, were conspicuously so in some localities, and 
in the aggregate of greater magnitude than for the 
month of 1912, making, as in the case of January, a 
new high record for the period covered. A feature 
of this latest statement is the really exceptional 
extent, as compared with last year, of the contem- 
plated construction work at a number of the leading 


cities. 


On the other hand, some municipalities, 


where there was notable activity last year, report 
a let-up now, and at others we find evidence that 
there had seemingly been over-building in the past. 
But, taking the statement as a whole in conjunction 
with that for the previous month, it fittingly supple- 
ments the returns of bank clearings, railroad earn- 
ings and foreign trade, and other statistics, in testi- 
fying to an exceedingly active state of trade—a con- 
dition of activity that only very unwise action by 


the National Legislature is liable to disturb. 





Our February compilation of building data covers 
reports from 149 cities (90 showing larger totals than 
a year ago) and indicates a prospective outlay for 
construction work of $61,230,501, against $55,101,- 
767 in 1912, or an increase of 11.1%, and there is a 
gain of nearly 34% contrasted with 1911. The 
result for Greater New York in February is better 
than that for the month in any year since 1909, 
when an extraordinary amount of building was 
planned, the 1913 total, at $15,177,570, comparing 
with $11,912,704 in 1912, all the boroughs sharing 
in the increase. Outside of Greater New York 
the estimated cost of construction for the month 1s 
$46,052,931, against $43,189,063 in 1912 and smaller 
totals in earlier years. As already intimated, a 
number of prominent cities exhibit large gains. 
Boston, for instance, reports $5,432,958 this year, 
against $4,082,000 a year ago; Chicago $4,668,600 
against $3,777,100; Cleveland $1,142,725 and $390,- 
135; St. Louis $1,995,252 and $1,002,164; Seattle 
$1,468,560 and $473,940; Newark $1,094,009 and 
$478,432; Birmingham $1,367,333 and $214,674; 
Dayton $1,946,760 and $40,000; Indianapolis $479,- 
653 and $81,840; Pittsburgh $769,161 and $362,147, 
and Jacksonville $876,185 and $165,991. But some 
heavy declines are also to be found in the statement, 
notably at Buffalo, where an aggregate of only $347,- 
000 this year compares with $1,228,000 in 1912; 
Louisville $553,320 against $1,007,500; Detroit 
$1,567,790 and $4,392,880; Houston $433,995 and 
$993,752; Kansas City $488,000 and $990,110; 
Portland, Ore., $690,240 and $1,128,176; Los Angeles 
$1,693,582 and $2,452,963 and Philadelphia $1,414,- 
645 against $2,029,385. For the two months of 
1913 the total estimated outlay at the 149 cities 
reaches $115,664,084 against $103,835,598 in 1912 
and $97,052,317 in 1911, Greater New York’s share 
of the aggregate being 2614 millions, 25 millions and 
24 millions, respectively. Outside of New York this 
year’s total is 8914 millions which eompares with 
78° millions a year ago and 73 millions in 1911. 

Canadian building operations, after a very extended 
period of unexampled activity, show a let-up for 
February. This applies more particularly to the 
western portion of the Dominion, the total estimated 
outlay in which at 22 cities is only $4,330,227 for 
the month, against $5,812,590 last year. In the 
Kast the comparison for 19 cities is between $3,006,- 
697 and $2,592,914. For the two months of 1913 
the aggregate expenditure arranged for in the West 
is close to 81% millions, and in the East 5% mil- 
lions, or a total of $13,911,291 for the 41 cities, as 
against $12,519,610 in 1912 and $7,654,955 in 1911. 





The European Powers will, we are told by press 
dispatches from Berlin, inform the Balkan Allies 
that their suggested terms put forward as a basis for 
negotiations of peace with Turkey are inadmissible, 
and that the European nations will decline to submit 
them to Turkey. The note, which was drawn up 
by the ambassadors in London, is being considered 
at the European capitals. In its present form it 
suggests the indispensability of a modification of the 
Allies’ demand. Objection is particularly made to 
the demand for a large war indemnity and also to 
the demand for the cession of the fortress of Scutari. 
There seems no question that on the matter of in- 
demnity Turkey will find strong support—not 
entirely unselfish—from the larger European coun- 
tries. France, for instance, has, according to pub- 
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lished calculations, investments aggregating Tabout. 
$600,000,000 in the Ottoman debt, in public works 
and other official enterprises. To impair Turkey’s 
credit unnecessarily would, therefore, be to jeopard- 
ize the savings of French citizens. Germany, too, 
is credited with having investments in one form or 
another of more than $100,000,000 that would be 
affected by Turkish insolvency. Austria-Hungary 
has large sums invested in both Bulgaria and Turkey, 
and Great Britain is likewise interested in a substan- 
tial way in maintaining the solvency of the Sultan’s 
Government. It is considered more than likely, 
however, that the claim for the indemnity is the usual 
diplomatic method by which the Allies undertake 
to refuse in advance to take over the part of the Ot 
man debt that should naturally go with the territory 
that has been conquered. In other words, it is not 
unlikely that the indemnity claim has been put for- 
ward to neutralize obligations toward Turkey’s 
creditors that the Allies are fully aware they will be 
asked to assume. 

The well-known strain between Austria and Russia 
appears to be smoldering rather than having been 
amicably arranged. A cable dispatch from Berlin 
suggests that recent reports of the removal of the 
danger of war between Bulgaria and Roumania have 
been counteracted by the fact that Austria is only 
sending home from the frontiers 30,000 out of nearly 
1,000,000 men, while the larger part of those who 
have been sent home will be replaced by new recruits 
who will be called to the colors on March 26. Addi- 
tional unsettlement in this respect follows the news 
that Austria, possibly with the assistance of Italy, is 
contemplating action, irrespective of the other 
Powers, to stop the bombardment of Scutari, which, 
it is now alleged, is being directed against the town 
instead of against the fortress. King Nicholas of 
Montenegro, replying to the Austrian remonstrances, 
says he has ordered the bombardment of Scutari to 
be directed only against the forts. Austria is also cred- 
ited with insisting that Albania shall be an autono- 
mous State and that Scutari shall remain part of it. An 
Austrian fleet has started for Montenegrin and AI- 
banian coasts, and while it is officially announced that 
the object is to carry out maneuvers, it is evident that 
the real design is to impress Montenegro and Servia 
with the determination of Austria to prevent further 
attacks on the civilian section of Scutari and to obtain 
satisfaction for the alleged forcible conversion of 
Catholics and interference with the Austrian steamer 
Skodra. The bitterest feeling on the part of Austria 
has been aroused and the press and public of Austria- 
Hungary are declared to be demanding satisfaction. 
According to dispatches in the Vienna papers, four 
hundred Albanian Catholics at Jakoba were forced 
to join the Orthodox Church, the troops ordering 
them to choose between Orthodoxy and death. At 
six other villages, it is declared, the residents were 
similarly converted. The story of the molestation 
of the Austrian steamer Skodra is officially denied by 
the Montenegrin Government. The boat is a small 
river craft, according to the Montenegrin statement, 
carrying a crew of eight men. Military operations 
have been resumed along the Chatalja lines. Severe 
fighting was reported on Wednesday, and the result 
"was evidently indecisive, since victory is claimed in 
‘‘official statements,’’ both from Sofia and Constan- 
tinople. It has been reported that Shukri Pasha, 





honors of war and be alllowed to keep their arms. 
These conditions have been refused. 





The King of Greece, George I., was shot while 
walking the principal street of Salonica on Tuesday 
afternoon. He died within half an hour. The 
assassin was Aleko Schinas, an educated anarchist, 
who is a victim of alcoholism. It is reported that 
his animosity was due to the fact that the Govern- 
ment closed a school of anarchism which Schinas 
established at Volo, Thessaly. Crown Prince Con- 
stantine succeeds to the throne at the very height 
of his popularity, which he won on the field of 
battle in Macedonia and which the capture of 
Yanina raised to the highest pitch. There seems 
no evidence that the assassination of King George 
had any important political significance. It was 
apparently not the result of any extensive plot. The 
new King took the oath of office in the Chamber of 
Deputies at Athens yesterday, in the presence of the 


highest officials of the State and of all the members of 
Parliament. 





The American banking syndicate, consisting of 
J. P. Morgan & Co., Kuhn, Loeb & Co., The First 
National Bank and the National City Bank, issued 
a formal statement on Wednesday that they had 
withdrawn from the Six Nation Group of bankers 
that has for several months been negotiating a 
$125,000,000 loan for China. Our readers. will 
readily recall that the American bankers have been 
chafing under the delay and the exasperating business 
methods that have been shown in conducting the 
various negotiations with China. They have strong- 
ly intimated that, had it not been their desire to 
cordially co-operate with the State Department in 
its effort to extend our trade, that they would have 
withdrawn from the loan negotiation some time ago. 
When, therefore, the new Administration came into 
office, a committee of the bankers called upon the 
new Secretary of State, William Jennings Bryan, 
and placed their position very frankly before him. 
They stated their desire to withdraw from the nego- 
tiations unless it was the intention of the new Ad- 
ministration to follow in the same lines as its predeces- 
sor. Following this conference, President Wilson in 
a formal announcement from the White House on 
Tuesday, declared that the United States Govern- 
ment, during his Administration, would no longer 
be a party to the “Six Power Group.”’ He declared 
it to be the Government’s purpose to withdraw from 
co-operation with the five other Powers in seeking 
to have China consent to specific conditions for the 
disbursement and security of the loan, and expressed 
disapproval of the conditions on which the loan was 
sought, on the ground that this Government did not 
desire to assume responsibility of participation 
which might involve interference in the political 
affairs of China. The President considers such inter- 
ference obnoxious to fundamental American prin- 
ciples. The statement contained an expression of 
willingness to aid in the development of Chinese 
resources and a further expression of sympathy with 
the establishment of republican principles in China. 
The President intimates his intention to urge legisla- 
tion that will enable American bankers and business 
men to overcome present restrictions, mainly on 
account of laws affecting national banks, which 


the}Commander of Adrianople, has offered to sur-! hamper them in competing for Chinese trade with 
render on condition that the garrison be given the’ bankers and business men of other governments. 
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The official announcement of the withdrawal of 
the American group was issued from the office of 
J. P. Morgan & Co. on Wednesday evening. The 
full statement follows: 


“The American group, consisting of J. P. Morgan & Co., 
Kuhn, Loeb & Co., the First National Bank and the National 
City Bank, was formed in the spring of 1909, upon the ex- 
pressed desire of the Department of State that a financial 
group be organized to take up the participation to which 
American capital was entitled in the Hukuang Railway loan 
agreement then under negotiation by the British, French 
and German banking groups. 

“This group thus became interested in Chinese loan 
matters, not primarily for its own profit, but for the purpose 
indicated by President Taft and Secretary Knox. As stated 
in President Taft’s message to Congress of December 1909 
these purposes, in effect, called for the co-operation of the 
bankers as the ‘indispensable instrumentality’ which the 
American Government needed to enable it ‘to carry out a 
practical and real application of the open-door policy.’ The 
Department of State considered that American co-operation 
with the banking groups of the several great Powers enabled 
the United States to exercise a practical voice in China’s 
affairs, and constituted the best guaranty for the preserva- 
tion of China’s integrity. 

“In pursuance of the policy so advocated, the American 
group, with the Administration’s approval, entered into an 
agreement with the British, French and German groups 
for the purpose of rendering financial assistance to China. 
In February 1912 these four groups, at the request of their 
respective governments and with the consent of the Chinese 
Government, admitted Russian and Japanese financial 
groups to the negotiations for the reorganization loan, thus 
constituting what has since been known as the Six-Power 
Group. 

“Following the revolution and despite the fact that the 
authority of the new republic had not been generally accepted, 
the American group joined with the other groups in making 
to the Provisional Government substantial advances to 
enable it more firmly to establish its authority and to restore 
normal conditions throughout the country. 

‘‘Meanwhile there has been in negotiation, during a period 
of many months, a loan agreement which, in its general 
terms, appeared last month to meet the approval of the six 
governments, of their banking groups and the Chinese 
Government, and to be ready for signature. 

“These terms were intended to cover two points. The 
first was to enable the Chinese Government to reorganize 
its administration on an effective modern basis, to pay off 
its large outstanding debts and to build up Chinese credit. 
The second was to protect the interests of American and 
European investors. For such protection, in the judgment 
of the governments and the groups, the only method was to 
ensure, despite any possible recurrence of political unrest in 
China, the proper expenditure of the funds loaned to China, 
and to safeguard the handling of the revenues pledged for 
principal and interest of the bonds. 

“‘As announced in the statement given to the press yester- 
day, the present Administration at Washington, with a 
desire to be of assistance to China and to promote American 
interests in the Far East, has decided that these purposes 
may better be served by the adoption of a different and 
independent policy. As the American group had been ready 
to serve the Administration in the past, irrespective of the 
heavy risks involved, so it was disposed to serve the present 
Administration if so requested. But, deferring to the policy 
now declared, the group has withdrawn entirely from the 
Chinese loan negotiations, and has so advised the European 
and Japanese banking groups.”’ 


The effect of the announcement will not unnatur- 
ally delay the completion of the loan negotiations 
by such of the foreign banking groups as shall elect 
to remain in the syndicate. The announcement 
caused great surprise abroad and Berlin dispatches 
assert that it was the source of consternation at that 
centre, where it is feared that the fate of the whole 
operation will be affected. On Tuesday Sir Edward 
Grey, the British Foreign Secretary, in a written 
reply to a question in the House of Commons as to 
the position of Chinese affairs, said that the terms 
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Powers interested. This reply was hardly in print 
when the news was promulgated of the decision of the 
American Government to withdraw. There has been 
a good deal of dissatisfaction in London with the loan 
negotiations for exactly the same reasons that Presi- 
dent Wilson gives for the withdrawal of the support 
of the United States. Those British publicists and 
newspapers which have been opposing Great Brit- 
ain’s support of the transaction take considerable 
satisfaction over the American action and predict 
that with the withdrawal of the American bankers 
the entire scheme will fall through. They point out 
that Japan and Russia have no money to lend and 
that Germany at present has nothing to spare for 
China. President Wilson’s statement in respect to 
China has, of course, wide significance, since it is an 
outline of the Administration’s foreign policy and 
seems to distinctly end the so-called “dollar di- 
plomacy” of the Taft Administration. Huntington 
Wilson, Assistant Secretary of State, sent his resig- 
nation to the President because he is not in harmony 
with the new policy and was not consulted before 
President Wilson’s statement was issued. Responsi- 
ble Washington advices state that it is the intention 
of the Administration to recognize officially the 
present Chinese Government at an early date. 
Following is the text of the President’s official state- 
ment, which was issued on Tuesday after its dis- 
cussion at a Cabinet meeting: 


We are informed that at the request of the last Administra- 
tion a certain group of American bankers undertook to par- 
ticipate in the loan now desired by the Government of China 
(approximately $125,000,000). Our Government wished 
American bankers to participate along with the bankers of 
other nations, because it desired that the good-will of the 
United States toward China should be exhibited in this prac- 
tical way; that American capital should have access to that 
great country, and that the United States should be in a po- 
sition to share with the other Powers any political responsi- 
bilities that might be associated with the development of the 
foreign relations of China in connection with her industrial 
and commercial enterprises. 

The present Administration has been asked by this group 
of bankers whether it would also request them to participate 
in the loan. The representatives of the bankers through 
whom the Administration was approached declared that they 
would continue to seek their share of the loan under the pro- 
posed agreements only if expressly requested to do so by the 
Government. The Administration has declined to make such 
request, because it did not approve the conditions of the loan 
or the implications of responsibility on its own part which 
it was plainly told would be involved in the request. 

The conditions of the loan seem to us to touch very nearly 
the administrative independence of China itself, and this 
Administration does not feel that it ought, even by implica- 
tion, to be a party to those conditions. The responsi- 
bility on its part which would be implied in requesting the 
bankers to undertake the loan might conceivably go the 
length in some unhappy contingency of forcible interfer- 
ence in the financial and even the political affairs of that 
great Oriental State, just now awakening to a consciousness 
of its power and of its obligations to its people. 

The conditions include not only the pledging of particular 
taxes, some of them antiquated and burdensome, to secure 
the loan, but also the administration of those taxes by foreign 
agents. The responsibility on the part of our Government 
implied in the encouragement of a loan thus secured and ad- 
ministered is plain enough and is obnoxious to the principles 
upon which the Government of our people rests. 

The Government of the United States is not only willing 
but earnestly desirous of aiding the great Chinese people in 
every way that is consistent with their untrammeled devel- 
opment and its own immemorial principles. The awakening 
of the people of China to a consciousness of their possibili- 
ties under free government is the most significant, if not the 
most momentous, event of our generation. With this 
movement and aspiration the American people are in pro- 


of the loan had the unanimous approval of the six: found sympathy. They certainly wish to participate, and 
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participate very generously, in opening to the Chinese and 
to the use of the world the almost untouched and perhaps 
unrivalled, resources of China. 

The Government of the United States is earnestly de- 
sirous of promoting the most extended and intimate trade 
relationships between this country and the Chinese Re- 
public. The present Administration will urge and support 
the legislative measures necessary to give American mer- 
chants, manufacturers, contractors and engineers the bank- 
ing and other financial facilities which they now lack and 
without which they are at a serious disadvantage as com- 
pared with their industrial and commercial rivals. This is 
its duty. This is the main material interest of its citizens 
in the development of China. Our interests are those of 
the open door—a door of friendship and mutual advantage. 
This is the only door we care to enter. 





There have been no additional details of a definite 
character as regards the financing of the extraordi- 
nary military expansion that is projected both in 
Germany and France. Not unnaturally, the magni- 
tude of the schemes is causing considerable criticism, 
and press dispatches from Berlin assert that signs are 
not absent that a considerable portion of the Germans 
are beginning to ask themselves whether the proposed 
increases in military armaments are justified and 
how the expense will be met. There is no question 
that the plan is failing to find the enthusiasm that 
was expected at the outset. Notwithstanding the 
proposed tax on fortunes, a railroad bill has been in- 
troduced in the Prussian House of Deputies which 
contains indications that the Prussian Government 
believes that the proposed increases for armaments 
do not gofarenough. The bill calls for an appropria- 
tion of 542,000,000 marks for the railroads. It is 
quite evident that property interests in Germany are 
to be severely taxed in the next few years. 

In France the defeat of the new French Ministry 
so soon after it was called into being is regarded as 
a protest against the military preparations and as 
containing a strong suggestion for peace. On Tues- 
day Premier Briand and his Cabinet resigned after 
defeat in the Senate on a vote of confidence by 128 
ayes to 161 noes. The Chamber of Deputies had 
already passed the bill providing for proportional 
representation—which was the basis for the defeat— 
by a vote of 339 to 217. President Poincare ac- 
cepted the resignations, but requested the Ministers 
to continue to transact business until their successors 
had been found. Jean Barthou, Minister of Jus- 
tice in the retiring French Cabinet, called upon 
President Poincare yesterday and agreed to form a 
new Cabinet. He informed the President that his 
inquiries assured an ample majority to support him 
in the Chamber of Deputies, and probably in the 
Senate, at least until the question of proportional 
representation of minorities in connection with the 
Electoral Reform Bill comes up again for discussion. 
Senator Georges Clemenceau, former French Pre- 
mier, was one of the principal opponents of the 
proportional representation bill which was passed 
by the Chamber of Deputies in July of last year. 
The measure provides for the adoption of list 
voting, with a system of proportional representa- 
tion. The departments are taken as electoral areas, 
each department sending one deputy to the Cham- 
ber for every 70,000 inhabitants of French nationality 
and also for any remaining fraction of that number 
above 20,000. Votes cast for candidates are to 
count personally for those candidates, and also for 
the lists onjwhich their names appear. The amend- 
ment on which the Cabinet was defeated was intro- 
duced by Senator Paul L. Peytral, a Republican 





Liberal, and proposed that the majority should re- 
ceive the whole of the representation instead of its 
being decided by proportional vote. There have been 
serious riots reported in Paris this week in the cam- 
paign organized by the Socialists against the army 
increase and reversion to the system of three years’ 
service. The reason for the proposed return in 
France to the three years’ military service, which was 
abandoned in 1895, is suggested in an article in 
“France Militaire.’”’ The German army now numbers 
720,000 men, says this publication, and in 1913 it 
will be increased to about 800,000 men. But to 
study the two forces it is better to take a fixed date, 
such as Dec. 31 1912, and see just how both armies 
stood on that date. The German army then 
amounted to the same number as it does now, or 
720,000 men, divided as follows: 544,000 common 
soldiers, 14,000 volunteers for one year, 95,000 under 
officers, 30,000 officers and 40,000 officers and other 
men belonging to the administrative body. The 
French army on Dee. 31 1912, including 70,000 men 
in Algeria and Tunis, numbered 595,000 men. It 
was composed as follows: 485,000 common soldiers, 
29,000 officers, 42,000 under officers and 39,000 men 
in the auxiliary service. One year hence, or on Dec. 
31 1913, the German army, says ‘‘France Militaire,”’ 
will number about 800,000 men, while the French 
army, without changing the existing recruiting law, 
would number 601,000 men. But if the service of 
three years, as proposed, is re-established, France 
will have at the end of the present year 780,000 men 
under arms, or within 20,000 of the German figure. 
These figures show conclusively, argues the journal, 
that the re-establishment of the three-years’ military 
service is an absolute necessity if France wishes to 
keep pace with the other nations of Europe, particu- 
larly with her mortal enemy, Germany. 





Ratifications of the convention extending for an- 
other period of five years the arbitration treaty be 
tween the United States and Fiance, which expired 
om March 12, were exchanged last Friday by Secre- 
tary of State Bryan and Ambassador Jusserand. The 
convention had been signed by Secretary Knox on 
Feb. 12. The treaty is the first of the series of gen- 
eral treaties providing for limited arbitration in ac- 
cordance with the recommendations of the Hague 
convention, to which the United States was a signa- 
tory. The first article of the treaty provides for 
the arbitration of any disputes of a legal nature not 
involving ‘‘the vital interests, the independence or the 
honor of the two contracting States, and which do 
not affect the interests of a third party.’’ The form 
of the special agreement covering the matter to be 
arbitrated is prescribed tn the second article and the 
third article limits the treaty to five years. 





President Wilson is expected to take up the Mexi- 
can problem within the next few days and to issue 
a statement defining the attitude of the Administra- 
tion toward the new Government and setting forth 
very frankly just what protection to American lives 
and property will be required. The terms upon 
which the United States will recognize the new Gov- 
ernment will, it is expected, be indirectly if not 
pointedly set forth in the President’s statement, but 
interests very close to the Administration do not 
expect there will be any formal recognition until a 
constitutional election establishing a stable govern- 
ment and restoring permanent peace has been held. 
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Thus far, it does not appear that Provisional President | 


Huerta is making exceptionally active progress in 
restoring peace. Minor uprisings are being reported 
daily in various parts of the Republic. 





The European bourses this week, to use the de- 
scription of a London correspondent, has been under 
the shadow of the approaching holidays. The Lon- 
don Stock Exchange was closed on Thursday and 
also yesterday and will remain closed until next 
Tuesday morning, and other British exchanges fol- 
low London in this respect. The British banks 
closed yesterday, but will re-open for business to- 
day (Saturday) and will also be open on Monday. 
On the Continent yesterday was observed as a 
holiday and the markets will continue closed to-day 
and in some instances on Monday. With these pro- 
tracted holidays in sight it is not unnatural that there 
should have been in advance a gradual slowing down 
of speculative activities. The European money situ- 
ation has given evidence of improvement and it seems 
to be quite generally agreed that the Berlin banks 
have already made preparations that will prevent 
the freely-advertised quarter-end strain from finally 
assuming any very acute form. Balkan conditions 
appear to remain in statu quo and there have been 
no important changes in Balkan securities during 
the week. Turkish fours finished (on Thursday) 
without change for the week at 86 and Greek monop- 
oly fours and Bulgarian sixes are still quoted at 54 
and 102, respectively. Servian fours likewise are 
unchanged at 80 and Russian fours at 91. German 
Imperial threes are 1 point lower at 75. British 
Consols indicate a recovery to 73 11-16 from 73 5-16 
last week, and French Rentes in Paris are a shade 
lower, closing at 87.9214, against 89.02% last week. 
The last-named decline has, of course, its own specific 
explanation in the overthrow of the French Cabinet. 
Day-to-day money in London closed 4% lower for 
the week at 444@434%. In Berlin the closing rate 
for money was 544%, which compares with a range 
of 544@6% last week and 6% a fortnight ago. This 
confirms Berlin cables of a more comfortable posi- 
tion of the German banks. 

Private discounts in Lombard Street at the close 
on Thursday were 5@5'44% and ninety-day bills 
were 444@4 15-16%, according to Thursday’s closing 
cables. Under these circumstances a reduction in 
the official Bank rate from 5% was not to be expected. 
A week ago short bills closed at 5% and ninety-day 
bankers’ acceptances at 4 15-16%. There is no 
discrimination at the moment between spot bills 
and those to arrive. In Paris the private rate of 
discount is the same as the Bank rate, namely 4%. 
A week ago a range of 34%% to 4% was quoted. In 
Berlin 6% is still the rate for spot bills; bills to arrive 
are now on this same basis, which compares with 
614% a week ago. In Brussels the rate remains at 
4 7-16% and the Amsterdam rate has been advanced 
ly to 3%. Private bank discounts in Vienna are 
now 544%, which is a further advance of 144%. The 
official bank rates at the leading foreign centres are: 
London, 5%; Paris, 4%; Berlin, 6%; Vienna, 6%; 
Brussels, 5%, and Amsterdam, 4%. 





The Bank of England in its monthly return pub- 
lished on Thursday showed a still further reduction 
in the proportion of its reserve to liabilities. This 
week’s figures place the percentage at 40.45%, which 
eompares with 41.47% last week and 43.13% a year 





== 


ago. We are compelled to go back as far as 1891 to 
find for the corresponding week such a small per- 
centage of reserve. In that year the proportion was 
38.12%. The Bank’s statement indicated a de- 
crease of £555,394 in its gold coin and bullion hold- 
ings and also a decrease of £1,090,000 in reserve. 
Public deposits as a result of the payment of maturing 
Treasury notes are £1,142,000 lower, but other de- 
posits register an increase of only £127,000. There 
was a net increase of £180,000 in loans (other securi- 
ties). The bullion holdings this week are £36,862,- 
105; a year ago the total stood at £38,337,559 and 
in 1911 at £40,319,997. The reserve shows for the 
three years a corresponding relation with the gold 
stocks, the 1913 figures being £26,828,000, which 
compares with £28,736,839 in 1912 and £31,402,587 
in 1911. Meanwhile the outstanding loans are £44,- 
822,000 and compare with £41,899,367 one year ago 
and £39,045,464 the preceding year. Our special 
correspondent furnishes the following details of the 
gold movement into and out of the Bank for the Bank 
week: Imports, £464,000 (of which £175,000 from 
Egypt, £5,000 from France and £284,000 bought in 
the open market); exports, nil and shipments of 
£1,019,000 net to the interior of Great Britain. 





The Bank of France’s statement this week reflects 
the arrival of American gold and shows 9,366,000 
francs increase in the stock of gold. The silver hold- 
ings increased 2,916,000 francs. There was a de- 
crease of 34,775,000 francs in outstanding circula- 
tion and of 45,300,000 francs in discounts. General 
deposits expanded 45,400,000 francs, treasury de- 
posits declined 3,325,000 francs and advances were 
reduced 2,725,000 francs. The gold holdings aggre- 
gate 3,215,947,000 francs, which compares with 
3 ,245,750,000 frances one year ago and 3,250,650,000 
francs in 1911. Silver on hand amounts to 612,188,- 
000 francs. A year ago the total was 801,075,000 
francs and two years ago 839,475,000{francs. The 
outstanding circulation, as reported this week, is 
5,642,772,000 francs. In 1912 the corresponding 
figures were 5,238,618,645 and in%1911 5,138,000,- 
470 francs. The discounts now aggregate 1,629,- 
005,000 francs, against 1,127,476,317 francs in 1912 
and 1,001,231,493 the year preceding. 





In its weekly statement publishedjon Tuesday the 
Imperial Bank of Germany gave indications of the 
preparations that are under way to meet the quarter- 
end strain. Gold on hand recorded an increase of 
25,377,000 marks and the cash holdings, including 
gold, increased 38,701,000 marks. There was a 
decrease of 38,639,000 marks in outstanding circu- 
lation and an increase of 99,108,000 marks in de- 
posits. While loans were reduced 3,942,000 marks, 
there was an expansion of 25,663,000 marks in dis- 
counts. The Bank, however, is still much behind 
its position of recent years at this date, its cash hold- 
ings being substantially less and its loans, discounts 
and outstanding circulation spectacularly larger. 
The cash now amounts to 1,179,959,000 marks. 
A year ago the corresponding figures were 1,248,- 
400,000 marks. Loans and discounts by this week’s 
statement aggregate 1,351,919,000 marks, which 
compares with 1,138,460,000 marks in 1912 and 950,- 
260,000 marks in 1911. Outstanding circulation 


aggregates 1,837 ,305,000 marks, against 1,547,180,- 
000 marks in 1912 and 1,409,060,000 marks in 1911. 
An interim report issued by the Bank on Wednesday 
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showed that on March 17 the uncovered notes 
amounted to 468,000,000 marks, which is 270,000,000 
marks more than at the same time last year. 





The local money situation has ruled rather easier 
so far as time commitments are concerned, closing 
quotations in this respect indicating a reduction of 
about 4% for the week. Call money rates, however, 
on Thursday again touched 514%, which was the 
maximum figure of Friday of last week, but the clos- 
ing renewal rate was 444%, which compares with last 
week’s closing rate of 544%. Additional engage- 
ments of gold aggregating $6,000,000 were made for 
shipment to France. One influence on the easier 
tendency was the formal abandonment of the finan- 
cial plan which provided for the dissolution of the 
Harriman railway merger. Under the provisions 
of this plan about $40,000,000 would have been pay- 
able on March 20 as the first installment of the pur- 
chase price of the Southern Pacific stock which the 
Supreme Court by its decree ordered to be sold. The 
California State Railway Commissioners, however, 
refused to approve the modified plan that had been 
prepared to meet its objections, and, as the under- 
writing arrangement automatically expired at mid- 
night on Saturday last, the management was com- 
pelled to formally announce the abandonment of the 
plan. Checks were forwarded by the head of the 
underwriting syndicate, Kuhn, Loeb & Co., on Mon- 
day to the 550 participants in the syndicate. The 
syndicate under the agreement was to receive ap- 
proximately $1,250,000, or 1% of the total sale price. 
Of the amount received by the syndicate, three- 
eighths were retained by the managers and five- 
eighths were distributed to the participants. It will, 
of course, be necessary for the banks the coming week 
to prepare for the April dividend and interest dis- 
bursements, which (aside from the semi-annual 
payments of January and June) are, with the October 
payments, the largest in the year. It is not unlikely, 
therefore, that there will have to be an additional 
calling of loans by the banks during the week on 
this account. The interior is beginning to make 
freer demands on New York for spring funds, and, 
taken altogether, bankers at this centre are inclined 
to look, to quote one of the most important bank 
executives, for “‘stiff money rates during the entire 
month of April.’”’ Bank officers, in fact, are very 
frank in saying that they expect very slight, if any, re- 
laxation in the money situation for several months. 

The home position is made doubly vulnerable by 
the strained banking situation abroad. The arbi- 
trage transactions in Stock Exchange securities on 
the Stock Exchange have become so unimportant 
that they furnish slight evidence of the relative 
buying and selling of our stocks and bonds by foreign 
markets. Banks, however, and also foreign exchange 
houses, have much more definite information regard- 
ing the trend of the securities in the trans-Atlantic 
movement. This movement, we are informed, has 
for some months been all one-sided and clearly sug- 
gests the constant quiet, unostentatious sale of our 
securities by European holders, especially by German 
holders; and the transfer of the certificates to this 
side is requiring steady remittances. It is of interest 
to note that important bankers at New York are 
looking forward to the next few months as affording 
the psychological moment that should be taken ad- 
vantage of by merchants, manufacturers and other 
business interests throughout the country to have 





banking reform placed frankly before our national 
legislators at the approaching extra session of Con- 
gress, as soon as the tariff has been safely gotten out 
of the way. Not unnaturally there is at the moment 
slight disposition to appeal to the market for new 
capital. Nevertheless the signing of the New York 
subway contracts during the current week will bring 
the financing of that very expensive piece of construc- 
tion toa head. The bonds that are to be issued have 
already been underwritten by J. P. Morgan & Co., 
and $78,000,000 will be offered for public subscrip- 
tion at a comparatively early date—as soon in fact 
as the bonds can be prepared. The formal withdrawal 
of the American syndicate of bankers from the Six- 
Nation Group that was negotiating the $125,000, 000 
loan to China is also necessarily a relief to the local 
money market. This is a subject to which we refer 
at greater length in another column. 

The range for call money this week has been 24@ 
546%. On Monday 5% was the highest and 44% 
the lowest and ruling rate; Tuesday’s extreme figures 
were 434 and 3%, with 434% the renewal basis; on 
Wednesday 5% was again the highest, 244% the 
lowest and 444% the ruling rate; Thursday’s maxi- 
mum was 544% and minimum and ruling rate 44%. 
Good Friday was a holiday. Time money, as we 
have already noted, has shown a rather easier tend- 
ency during the week, but the situation as yet is 
not entirely a comfortable one. The banks are 
scrutinizing loans very carefully. Closing quotations 
show a reduction of about 4% from those current 
a week ago. They are: Sixty days, 534%; ninety 
days and four months, 544@5%4%; five months, 
544%, and six months, 544@5%%. Commercial 
paper remains without change from the basis of 
534 to 6% for sixty and ninety-day endorsed bills 
receivable and also for four to six months’ names of 
choice character; others are quoted at about 4% 
above these figures. 





In sterling exchange this week demand bills and 
cable transfers have been relatively firmer than sixty- 
day bills, indicating an active demand for remit- 
tances. The gold engagements for the week com- 
prised $6,000,000 in bars for Paris. These figures 
bring the total engagements since Jan. 1 up to 
$45,985,000, including $21,235,000 to the Argentine, 
$23,000,000 to Paris, $1,450,000 to Germany, 
$200,000 to Brussels and $100,000 to Venezuela. 
Of the £850,000 of South African gold offered at the 
weekly London auction, £250,000 was purchased 
for Germany and a similar amount for India; 
the other purchases were not announced so far 
as cable dispatches to this centre indicate the 
result. The abandonment of the Union Pacific plan 
for the sale of its Southern Pacific stock resulted in 
remittances covering the profits in the forfeit paid 
to the bankers as syndicate managers for the inability 
of the Union Pacific to conclude its contract. Had 
the plan been carried out it would have resulted in 
foreign subscriptions being forwarded to this side. 
European advices, not alone from Berlin but from 
London and Paris as well, suggest that the German 
money quarter-end strain has been successfully 
arranged. It is understood that Berlin has purchased 


gold quite freely in London and Paris, and the ship- 
ments of the American precious metal to the French 
market are, to some extent, for the purpose of re- 
plenishing losses in Paris. 

Sterling exchange in Paris closed at 25.28% 
frances, which compares with 25.25 francs a week ago, 
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and the London check rate in Berlin finished at 
20.46 marks, against 20.4414 marks last week, thus 
showing a movement in each instance of the Conti- 
nental exchange in favor of London. Berlin ex- 
change in Paris closed at 123.52 francs, which com- 
pares with 123.52% francs last week. 

Compared with Friday of last week, sterling ex- 
change on Saturday was much firmer and advanced 
to 4 8705@4 8715 for demand, 4 8785@4 8795 for 
cable transfers and 4 8255@4 8265 for sixty days. 
On Monday, after a weak opening, the undertone 
became firmer, demand and sixty-days closing higher 
at 4 8710@4 8720 and 4 8270@4 8280, respectively, 
although cable transfers declined to 4 8775@4 8785. 
Sterling rates ruled firm on Tuesday, notwithstand- 
ing heavy gold exports—the important factor of the 
day being the ease in local money; demand moved 
up 5 points to 4 8715@4 8725 and cable transfers to 
4 8785@4 8795; sixty days, however, declined to 
4 8260@4 8270. On Wednesday, early weakness 
was followed by a rally, and sterling again advanced 
on the further relaxation of call and time rates; 
- trading was very quiet; the final range was 4 8720@ 
4 8730 for demand, 4 8790@4 88 for cable transfers 
and 4 8270@4 8280 for sixty days. On Thursday 
the market remained dull and inactive; cable trans- 
fers were very firm and advanced 15 points on cover- 
ing of shorts over the holidays, to 4 8810@4 8820, 
but the rest of the market (after a firm opening) 
closed lower, with demand down to 4 8715@4 8725 
and sixty days to 4 8265@4 8275. On Friday 
(Good Friday) the market was largely nominal. 
Rates closed 5 points higher for the day, except for 
cable transfers, which finished 5 points lower. 
Closing quotations were 4 8270@4 8280 for sixty 
days, 4 8720@4 8730 for demand and 4 8805@ 
4 8810 for cable transfers. Commercial on banks 
closed at 4 8034 @4 8254 and documents for payment 
at 4 82@4 8314. Cotton for payment ranged from 
4823, to 482%. Grain for payment 4 82%@ 
4 834. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $7,445,000 net in cash as a result of the cur- 
rency movements for the week ending March 21. 
Their receipts from the interior have aggregated 
$14,379,000, while the shipments have reached 
$6,934,000. Adding the Sub-Treasury operations, 
and gold exports, which together occasioned a loss of 
$9,600,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a loss of $2,155,000, as follows: 

















Week ending March 21 1913. Into Out of Net Change in 
Banks. Banks Bank Holdings. 
Banks’ interior movement. ---_---~-- $14,379,000 $6,934,000|Gain $7,445,000 
Sub-Treas. oper. & gold exports-__- 18,300,000 27,900,000; Loss 9,600,000 
ES Sa ES ee ae ae ee $32,679,000; $34,834,000|Loss $2,155,000 








The following table indicates the amount of bullion 
in the principal European banks. 





March 20 1913. 
Gold. Stlver. | 


March 21 1912. 
Banks of 





Total. 


ee eae £ 
eee 36,862,105, 38,337,559 
24,487,560 153,125,040 129,829,960 
15,100,000 61,555,400) 44,909,450 
7,265,000 163,934,000 148,373,000 
9,920,000 60,486,000, 53,307,000 
29,887,000 47,713,000 16,882,000 
4,049,000 50,455,000 41,905,000 
807,300 14,230,300 12,136,000 
3,837,333 11,512,000, 6,703,333 
5,616,000, 4,719,000 
6,815,000, 6,535,000 
2,119,000 2,016,000 


Gold. Silver. Total. 





—w 





£ 
36,862,105 
128,637,480 
46,455,400 
Russia__ .|156,669,000 
Aus.-Hun_! 50,566,000 
Spain ____| 17,826,000 
Italy ...-| 46,406,000 
Netheri’ds| 13,423,000 
Nat.Belg.| 7,674,667 
Sweden __| 5,616,000 
Switzerl'd | 6,815,000 
Norway -| 2,119,000 


Tot. week 519,069,652 
Prev. week 517,641,556 


England _. 
France _. 
Germany 


£ £ 

a | 38,337,559 
32,053 ,320 161,883,280 
16,950,250 61,859,700 
7,226,000 155,599,000 
12,866,000 66,173,000 
30,168,000 47,050,000 
3,716,000 45,621,000 
13,186,500 
10,055,000 
4,719,000 





1,050,500 
3,351,667 


dvuteewul 6,535,000 
| 2,016,000 


95,353,193 614,422,845 505,653,302 107,381,737 613,035,039 
ORAS, LASS 1S .6ED. FOP ONS Fon, 100 107,058 ,070 609 892,219 











THE ADMINISTRATION AND THE 
CHINESE LOAN. 

The action of President Wilson last Tuesday, 
in formally withdrawing our Government from 
active participation in the negotiations over the 
so-called “Six Power Loan” to China, may be dis- 
cussed from varying points of view. In the main, 
the trend of opinion in this country seems to have 
approved the President’s action, on the grounds set 
forth by him in the statement accompanying the 
announcement. That the Administration’s declaration 
amounts to positive reversal of the Taft Adminis- 
tration’s policy, in this and perhaps in other matters 
of a kindred character, is obvious. It is possible 
that Mr. Huntington Wilson, the First Assistant 
Secretary of State and the active promoter of the 
recent plan for American participation, had a legiti- 
mate grievance, as he asserted in his letter of resigna- 
tion of last Wednesday, because of the abruptness 
of the President’s decision on such reversal without 
previous conference with him. To an extent, no 
doubt, the Administration’s policy will hereafter be 
judged by its sequel in the matter of China’s ability 
to raise money and of formally recognizing the Chinese 
Republic. a 

It is too early as yet to say precisely what will be 
the effect of our Government’s action on the attitude 
of the European Powers. Its immediate result, 
however, has been the withdrawal of the American 
banking syndicate from its participation in the loan 
operations. The history of what has become known 
as the “Six Power Group”’ is interesting. The inter- 
national syndicate was originally formed, some five 
years ago, by bankers in England, France and Ger- 
many, for the purpose of financing an important 
railway loan to China. The negotiations at that 
time contemplated finding of capital for other and 
larger requirements of China. In 1909, under the 
direct pressure of our State Department, a group 
of American bankers and banking institutions, 
including J. P. Morgan & Co., Kuhn, Loeb and 
Co., the First National Bank and the National City 
Bank, was: formed to participate in the operation. 
In 1912, when the political situation in China was 
changing in consequence of the revolution, the 
Japanese and Russian governments also applied for 
admission of bankers of those countries to the syndi- 
cate. 

In general, the purpose of the “Six Power Group”, 
as then constituted, was to find $300,000,000 for 
the Chinese Government, that sum, as stated this 
week by the American participants, being designed 
“to enable the Chinese Government to reorganize 
its administration on an effective modern basis, to 
pay off its large outstanding debts and build up 
Chinese credit.”’ Currency reform, internal im- 
provements and the disbanding of the revolutionary 
army were among the purposes supposed to be 
included in using the proceeds of this loan. 

During the last year or two, there has been much 
recurrent uncertainty regarding the loan negotiations. 
So far as the European dispatches gave a clue to the 
matter, this resulted from the dislike of the Chinese 
Government to certain requirements as to supervision 
of Chinese affairs by the Powers or their agents 
as a condition to the loan. It was known, at all 


events, that many of these conditions were irritating 
and distasteful to the Peking Government—whether 
The incident of the Crisp 


reasonably so or not. 





830 


THE CHRON ICLE 





(VoL. xcvI. 





loan,in which the Chinese Government deliberately 
undertook negotiations with an independent syndi- 
cate, seems to have arisen directly from this state 
of mind. Further than this, it has long been known 
that the American participants in the syndicate were 
not enthusiastic as to their share of the enterprise, 
and had continued their participation almost wholly 
because of pressure from our State Department. 

President Wilson’s statement of the case last 
Tuesday, after describing the circumstances under 
which the previous Administration had promoted 
the American participation in the loan, continued as 
follows: 


“The present Administration has been asked by 
this group of bankers whether it would also request 
them to participate in the loan. The representatives 
of the bankers through whom the Administration 
was approached declared that they would continue 
to seek their share of the loan under the proposed 
agreements only if expressly requested to do so by 
the Government. The Administration has declined 
to make such request. ... 

“The responsibility on its part which would be 
implied in requesting the bankers to undertake the 
loan might conceivably go the length, in some un- 
happy contingency, of forcible interference in the 
financial, and even the political, affairs of that great 
Qriental State. The conditions include not only 
the pledging of particular taxes, some of them anti- 
quated and burdensome, to secure the loan, but also 
the administration of those taxes by foreign agents. 

‘The responsibility on the part of our Government 
implied in the encouragement of a loan, thus secured 
and administered, is plain enough, and is obnoxious 
to the principles upon which the Government of 
our people rests.” 


In view of this statement by the President, the 
American participants announced their withdrawal 
from the international syndicate, stating that ‘as 
the American group had been ready to serve the 
Administration in the past, irrespective of the heavy 
risks involved, so it was disposed to serve the present 
Administration if so requested. But deferring to 
the policy now declared, the group has withdrawn 
entirely from the Chinese loan negotiations and has 
so advised the European and Japanese banking 
groups.’ 

It may now be asked exactly what this turn in 
this country’s relations to the international trans- 
action means, in the larger sense. Our Government 
obviously and avowedly withdraws from anything 
bearing even the appearance of coercion of China in 
connection with the providing of credit facilities. 
Does Mr. Wilson’s action involve anything more? 
It may or it may not have influence on the future 
exports of merchandise from this country into China. 
That participation in the syndicate would have such 
effect has apparently heretofore been the theory of 
our State Department. It has been a theory on 
which many foreign governments have acted in their 
relations to the weaker States. Yet it has not been 
altogether easy to understand how, unless perhaps 
in the ease of a railway loan, the favoring of any one 


manufacturing or producing market could be made’ 


certain. It is still more difficult to see how, with 
five or six Powers acting together in the matter, any 
one country thus represented could obtain partic- 
ular advantages. 

We should doubt considerably if discrimination 
could be practiced against any nation which was not 
represented. Trade relations are not ordinarily 
conducted on such a basis except where, as in the 





case of England’s relations with India and with 
certain Chinese ports, such exports of home manu- 
factured products have been facilitated through the 
presence in those localities of a large and influential 
British colony. International good feeling and the 
understanding of the peculiar needs of one market 
by the manufacturers and exporters in the other 
have been far more efficacious in the past. 

When the attitude of the European Powers in the 
present group is examined, it is difficult to avoid the 
conclusion that their primary motive has been poli- 
tics pure and simple. Otherwise one could hardly 
explain satisfactorily the insistence of Russia and 
Japan to join in the syndicate—two countries which 
are not competitors of Europe or America in the 
export trade, and which, incidentally, are not equip- 
ped with capital such as would make them natural 
participants in a large foreign loan operation. The 
answer to any one perplexed as to the action of those 
two countries is easy; their motive was clearly either a 
desire to obtain partial political domination over China 
or else to acquire the option to exercise as much 
domination as any other Power. But if this is so, 
it must be clear that for the United States to join 
Europe in promoting a loan syndicate on conditions 
such as have been laid down to China would amount 
to committing our State Department to such pos- 
sible interference. We cannot heip thinking that 
our Government is well out of it. 

Much has been said in connection with this week’s 
action regarding the diplomacy of Secretary Hay 
in relation to China. It has been asserted, in Wash- 
ington and elsewhere, that the program of that dis- 
tinguished statesman was fulfilled by such actions 
as the recent participation of our Government in 
promoting the Six Power loan and has not been ful- 
filled by our Government’s present withdrawal from 
the operation. We are unable to see that this is so. 
The condition of affairs in 1900, when Secretary Hay 
made his famous move in regard to Chinese relations 
with the outside world, was that three or four nations 
were already involved in loans to China, which had 
been promoted by the respective European govern- 
ments in exactly the same way, and with even more 
obvious political purposes, than in this more recent 
case. The motive for such governmental participa- 


tion was mixed then, as afterwards, but it was gen- 
erally and credibly believed that the European 


Ministries had applied their pressure to the bankers 
with a view to acquiring a voice and a claim in what 
was then thought to be the probable territorial par- 
tition of China. 

In 1900 came the Boxer revolt, when all foreign 
residents of China were menaced and the German 
Ambassador assassinated by the rebels. The Ger- 
man Emperor publicly called upon his soldiers to 
“avenge the German blood which has flowed;’’ the 
other European States were watching one another 
closely, each apparently wishing to move with a 
view to obtaining a foothold in China, but each dis- 
trustful of what the rest would do if it were to take 
the first step. It was then that Secretary Hay sent 
out his note to the foreign governments, in which, 
after setting forth our view of the situation in China, 
he concluded: ‘The policy of the Government of 
the United States is to seek a solution which may 
bring about permanent safety and peace in China, 
preserve China’s territorial and administrative entity, 
protect all rights guaranteed to friendly Powers by 
treaty and in law, and safeguard for the world the 
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principal of equal and impartial trade with all | 
parts of the Chinese Empire.” 

Coming on the diplomatic situation which then 
existed, it was impossible for any other Power to 
withhold its acquiescence in this enlightened declara- 
tion of purpose. In fact, the first government to 
make public declaration of its assent was Germany, 
and the others had to follow. The Chronicle com- 
mented at the time on that notable episode that ‘‘no 
other Power than the United States could have sub- 
mitted such a declaration and have found its sin- 
cerity unanimously recognized,” and that the dip- 
lomatic precedent created by our State Depart- 
ment’s attitude would “in all human probability 
continue to regulate the situation long after this 
particular Chinese episode is closed.” Yet it is 
certainly not unreasonable to say that the attitude 
of Secretary Hay was made possible because the 
United States Government was not involved, directly 
or indirectly, in any international agreements looking 
to the regulation or coercion of China in its political 
affairs. Whether exactly such a position could have 
been taken in exactly that way then, or could be 
taken hereafter, if our Government were involved 
in the negotiations of an international group, with 
conditions of a more or less political nature laid 
down as the basis for such negotiations, 1s an interest- 
ing question. 
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RAILROAD OWNERSHIP AND THE MANY 
INTERESTED. 

A man who evidently signs his true name and 
speaks sincerely writes to the “Sun’”’ that he has 
lately read that in the United States there are out- 
standing 33 millions of life insurance policies and he 
should think the future beneficiaries under these 
must number at least 50 millions. The companies 
doing business in Connecticut reported outstanding 
a year ago about 4% millions of policies, besides 
241% millions of industrial; allowing for the increase 
in 1912 and for the business held by many companies 
not licensed in the principal Eastern States, the esti- 
mate of 33 millions is plainly within reasonable 
bounds. And although many persons have more than 
one policy, it is clear that the estimate of 50 millions 
as the number of prospective widows and orphans 
interested in the welfare of life insurance is very mod- 
erate and probably too small. 

This man tells the “Sun’”’ that he lately received 
the annual report of one company in which he is a 
policyholder, and he noticed that of its 20 millions 
of assets more than 12 millions are railway stocks and 
bonds; therefore, as the point and occasion of his 
note, he asks if it is not “‘high time our statesmen in 
Washington quit hitting the railroads?”’ 

A year ago the life insurance companies doing 
business in this State reported about 3,942 millions 
of assets, of which about 1,868 millions were stocks 
and bonds owned. The largest New York company 
has no stocks, and the stocks owned by others are 
of various classes; the bonds as reported also include 
State and municipal, and to separate the railway 
from the totals would be a considerable task. The 
stocks and bonds owned were about 47% of assets, 
however, and if we estimate the railway proportion 


as 20% of assets, that will be a reasonably safe ap- 
proximation and close enough for the purpose. The 


savings banks of this State report their railway bonds 
separately, and at the end of 1911 those were a little 








more than 15% of total resources. There are other 


insurance companies, besides educational, religious 


and benevolent institutions, all of which are for pub- 


lic benefit and are practically public property, 
founded financially in considerable part upon rail- 
way securities. Whether the exact portion of their 
resources thus invested is an average of 20% or a little 
less or more, it suffices for the purpose that, as a 
broad statement, the public institutions of the coun- 
try are financially resting on railways in considerable 
part, and that if railway credit continues to fall, they 
will be more seriously affected than it is easy to 
realize. 

Bring any man in the land face to face with the 
question, and he can be made without much diffi- 
culty to see and admit that the country can not live 
and thrive without railway service, and that this ser- 
vice cannot be efficient unless the roads live and 
thrive; indeed, as we have already pointed out, the 
bitterest antagonist of the roads is as loud and quick 
as anybody else in insisting upon good, safe and con- 
stantly safer and more efficient service. Duty owed 
by the carriers is a very lively proposition, but duty 
owed to them is a very sluggishly-recognized one, 
grudgingly admitted as an abstract doctrine but 
sturdily opposed as to concrete application. 

We can suggest no more probable explanation than 
one already offered, namely that the average man is 
very slow to realize any personal concern in the sub- 
ject. Headmitsit all, he “‘sees’’ it, but he does not feel 
it as something which touches himself. The reason 
may be that he still conceives of railways as owned 
by very wealthy men, especially by ‘‘Wall Street,” 
and how erroneous the common notions of Wall 
Street are can be read in the conduct and the report 
of the Pujo Committee. The fact is that actual rail- 
way ownership through the stock is very widely 
scattered, and that instead of the roads belonging to 
some alien interests, naturally indifferent to or dis- 
tinct from the general prosperity, they are as inti- 
mately a part of general prosperity as the arms are a 
part of the human body. It is not the roads on one 
side and the “‘people’”’ on the other. The roads be- 
long to the ‘‘people.’’ 








THE REPORT OF THE STEEL CORPORATION. 

The fact which impresses one most on a study 
of the annual report of the United States Steel 
Corporation for the calendar year is that the year 
was a period of great activity and of large production 
but of very small profits. In output and volume 
of business 1912 has never been surpassed in the 
company’s history, but the net return registers very 
little improvement over 1911, which latter ranked 
as a very poor year in the company’s annals. To 
say that there was very little recovery in the case 
of the Steel Corporation is obviously a fact invested 
with additional significance by reason of the: huge 
size of the company’s business and operations. It 
appears from the report that the volume of business 
done by the Steel Corporation and its subsidiary 
companies, as measured by their combined gross 
sales and earnings, equaled the sum of $745,505,515, 
as compared with only $615,148,839 in the preceding 
year. This is an increase of over $130,000,000 and 


far exceeds the previous year’s falling off, which 
was less than $89,000,000. 

With this increase of over $130,000,000 in the 
volume of business done, the earnings derived from 
the same gained only $5,583,240. Of course, these 
grand aggregates involve some duplications, inas- 
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much as they include sales made between the sub-| 


sidiary companies. But from a little table introduced 
for the first time in the present report it appears 
that even after eliminating the inter-company sales, 
there remains an increase of $94,697,552 in the case 
of the sales to customers outside the Steel Corpora- 
tion and to this must be added $4,727 ,906 increase in 
the gross earnings of transportation companies and 
$1,892,763 increase in the gross receipts of miscel- 
laneous companies, making an aggregate addition 
over the previous year in the sum of over $101,000,- 
000. That in face of this great addition to the 
volume of business done the net earnings (before 
deducting interest charges) should have increased 
only $5,583,240 throws an interesting light on the 
conditions which prevailed during the year. In 
the final result even this gain of $5,583 ,240 disappears, 
owing to the fact that interest charges were heavier 
and that the contribution to the depreciation and 
extraordinary replacement funds was enlarged in 
amount of $4,505,306. Stated in brief, the Steel 
Corporation on the twelve months’ operations had a 
surplus of $3,605,247 after the payment of 7% divi- 
dends on the preferred shares and 5% dividends on 
the common shares, and this compares with a surplus 
on the 1911 operations in amount of $4,665,494. 

The explanation of the small net results is, of 
course, very simple. The company did a tremendous 
business, but the greater part of it was done at the 
exceedingly low prices which developed in 1911 and 
which prevailed when 1912 opened. In his report 
for 1911 Chairman Gary pointed out that in May 1911 
a sharp break occurred in selling prices of nearly 
all steel products and values continued gradually 
to decline until in the latter part of that year they 
reached the lowest figures, in respect of most of the 
commodities, realized since 1898. Mr. Gary now 
states that after the early months of 1912 prices for 
nearly all steel products began to improve and 
advanced until in the latter part of the year they 
were about equal to the prices obtained prior to the 
break in May 1911. Nevertheless, the average 
price received for the entire tonnage shipped was in 
the case of the domestic business about $3 30 per 
ton less than the similar average received in 1911; 
in the case of the export business the comparison 
wasmuch better, but even here the average for 1912 
was $1 10 less per ton. 

The fact that the level of prices was so low should 
be borne in mind so as to avoid misleading conclusions 
as to the character of the results. The company 
enormously enlarged its production, and _ profits 
would have gained correspondingly except for the 
low values. In the case of every one of the company’s 
leading products, the increase over the preceding 
year exceeded 30%. Of iron ore 26,428,449 tons 
were mined, against 19,933,631 tons, the gain being 
32.6%; of coke 16,719,387 tons, against 12,120,212 
tons, an increase of 37.9%; of pig iron 14,186,164 tons 
against 10,744,897 tons, the increase being 32%; 
of steel ingots 16,901,223 tons, against 12,753,370 
tons, a gain of 32.5%; of rolled and other finished 
steel products 12,506,619 tons, against 9,476,248 
tons, the gain being 32%; and of cement 10,114,500 
barrels, against 7,737,500 barrels, an increase of 
30.7%. Another way of indicating the tremendous 
expansion in business is to note that in 1912 the 
production of rolled and other finished steel products 
was engaged to about 90% of the normal capacity 
of the plants, whereas in 1911 these plants had been 





engaged to only 67% of their capacity. It is tobe 
observed, also, that in face of the active home de- 
mand the management of this progressive corpora- 
tion continued to develop the export business, the 
foreign shipments of rolled steel and other finished 
products in 1912 having been no less than 2,233,570 
tons, against 1,719,272 tons in 1911, only 1,216,057 
tons in 1910 and but 1,001,157 tons in 1909. 

The point we wish to emphasize is that notwith- 
standing the wonderful activity of the iron and steel 
industry and the marked advance in prices which 
occurred the latter part of the year, 1912 was on 
the whole a poor period for the Steel Corporation 
In 1911, when production and prices alike declined, 
net earnings were reduced no less than 3634 millions 
dollars, having fallen from $141,054,754 (after the 
deduction of interest on the indebtedness of the sub- 
sidiary companies) in 1910 to $104,305,465 in 1911. 
Of this great loss only a very small part was recovered 
in 1912, the amount of the net rising only to $108,- 
174,673. We may repeat, therefore, what we said in 
commenting on the results for 1911, only with 
renewed emphasis, namely that a concern which can 
endure such a tremendous loss in net income for 
two successive years without endangering its dividend 
record possesses elements of strength of a degree and 
quality to be found in few other cases. 

It is important also to note that the dividends were 
earned in both years after liberal allowances for 
depreciation, replacement and the usual contribu- 
tions to the sinking funds; $22,734,365 was con- 
tributed to the depreciation and extraordinary re- 
placement funds in 1912; in addition $8,365,089 
was contributed for sinking fund allowances. The 
two together make an aggregate exceeding $31,- 
000,000. Furthermore, in the expenditures (before 
arriving at the net) were included $43,853,137 for 
ordinary maintenance and repairs. The surplus of 
$3,605,247 remaining above the dividend require- 
ment in 1912 was after all these allowances and 
deductions. Of course, not having thenecessary 
surplus, it was not possible for the Steel Corporation 
either in 1912 or in 1911 to set aside $26,000,000 
more, as was done in 1910, on account of new plants 
and new construction work. But that is a wholly 
different matter and has no bearing on the company’s 
allowance for repairs and renewals, which in both 
years were apparently not only on an adequate 
but on a very liberal scale. 

In view of the low prices realized during 1912 until 
the latter part of the year, it is a matter of interest 
to consider the results by quarterly periods and to 
note that net earnings steadily rose with each 
succeeding quarter, the last quarter being by far 
the best of the series. In the March quarter the 
net was only $19,994,440; in the June quarter it was 
$27 603,717; in the September quarter $32,605,556 
and in the December quarter $37,722,687. It is 
easy to calculate that had the net in the December 
quarter been realized in the other quarters, the total 
for the year would have been $150,891,748, against 
$117 ,926,402 actually realized, and in that event 
the company could easily have set aside $26,000,000 
more for new plants and new construction work, 
the same as it did in 1910. 

The report furnishes renewed evidence of the 
enterprising and far-sighted spirit that has dominated 
the management of the property from its very in- 
ception. For instance, in order to meet the demands 
of the Canadian trade, a manufacturing plant is to 
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be erected in Canada at a point opposite Detroit, | 
Mich. The plant will probably include, it is stated, 
blast furnaces, open-hearth steel works, rail mill, 
wire mill, structural and bar mills; and perhaps some 
other mills. And as showing the consideration felt 
for the welfare of the employees, a further general 
increase in wages went into effect on February 1 
1913. This advance, we are told, will call for an 
increase of $12,000,000 in the annual payroll, on 
the basis of the number of employees in service during 
1912. The rates of wages now paid by the Corpora- 
tion to ordinary labor and to skilled workmen 
generally are, it is stated, the highest in the history 
of the industry. 

The company is in splendid condition financially, 
the balance sheet showing $67,153,564 of actual cash 
on hand December 31 1912, against $43,499,127 on 
December 31 1911. Including this cash, the current 
assets stand at $297,775,841, whereas the current 
liabilities aggregate only $60,410,867. The subsidi- 
ary companies issued and sold for account of con- 
struction expenditures $32,250,000 of bonds during 
the year, but sinking fund and other operations 
reduced the net increase in debt, counting the Steel 
Corporation and all its subidiaries, to only $22,- 
482,881. 








LIABILITY TO MILITARY DUTY OF GERMAN 
RAILWAY EMPLOYEES. 

A subscriber in Germany writes to traverse a 
remark in an article in the “Chronicle” of Feb. 15 
(bearing the caption “The Ultimate Settlement of 
Transportation Problems’’) that many railway em- 
ployees are ex-soldiers, liable to be recalled into mili- 
tary service, and that, if they struck, they might be 
ordered back to military duty and might be court- 
martialed if they refused. This subscriber writes: 

“Your writer correctly says that many of these 
employees are ex-soldiers. These have completed 
their two-years’ service and are entirely dismissed; 
the military authorities have nothing more to do 
with them. Of course, in case of warsome of the 
younger ones might be called in again into the re- 
serves, Landsturm, or as, according to their ages, 
necessity would require it, and to which rules all 
Germans would be subject. It is true that they are 
not permitted to join any union or strike movement, 
in which case they would be immediately dismissed 
by the railroads, most of which are even owned by the 
Government, but many are private. There is no 
possibility to force them into military service again; 
and as to court-martialing them to be shot, that is 
something that has never been heard of (even to 
soldiers in active service) in Germany, France, 
England or other civilized countries in times of peace. 
Our army are the whole people; everybody has to 
serve.” 

The matter in the “Chronicle” of Feb. 15 was 
mainly a condensation (with slight changes in the 
order of presentation) of an article in the ‘‘Atlantic’’ 
by Mr. B. F. Winchell, a prominent American railway 
man. As the context showed, the statement criti- 
cized was Mr. Winchell’s, not ours, his exact words 
being that these German railway men who had been 
soldiers ‘‘might at any time be called into military 
service,’ and that, if they should strike, “they might 
at once be ordered into the army and then detailed, 
as soldiers, to return to their posts on the railways, 
and if they refused they might be tried by court- 





martial and shot.’”’ What he obviously meant was 
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that a refusal to return, as soldiers detailed for serv- 
ice, to the posts they had just deserted would be 
defiant insubordination. If our subscriber’s state- 
ment that these men have completed their full term 
of two years and have been finally dismissed is liter- 
ally and unqualifiedly correct, they could not be 


ordered back in any case and no court-martial could 
reach them. 








THE PHYSICAL VALUATION BILL. 


We print herewith the full text of the bill providing for 
the physical valuation of railroads and other common carriers 
in the form in which it was approved by President Taft on 
March 1. The new law follows the La Follette bill, offered as 
a substitute for the Adamson bill which had passed the House 
of Representatives on Dec. 5; after the passage of Senator 
La Follette’s bill in the Senate on Feb: 24, the House agreed 
to the latter on Feb. 27. 


AN ACT to amend an Act entitled ‘‘An Act to regulate commerce,’ 
approved February fourth, eighteen hundred and eighty-seven, and all 
Acts amendatory thereof, by providing for a valuation of the several classes 
of property of carriers subject thereto and securing information concerning 
their stocks, bonds and other securities. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, that the Act entitled ‘‘an Act 
to regulate commerce’’, approved February fourth, eighteen hundred and 
eighty-seven, as amended, be further amended by adding thereto a new 
section, to be" known as Section Nineteen A, and to read as follows: 

Section 19a.—That the Commission shall, as hereinafter provided, in- 
vestigate, ascertain, and report the value of all the property owned or used 
by every common carrier subject to the provisions of this Act. To enable 
the Commission to make such investigation and report, it is authorized to 
employ such experts and other assistants as may be necessary. The Com- 
mission may appoint examiners who shall have power to administer oaths, 
examine witnesses and take testimony. 'The Commission shall make an 
inventory which shall list the property of every common Carrier subject to 
the provisions of this Act in detail, and show the value thereof as herein- 
after provided, and shall classify the physical property, as nearly as practic- 
able, in conformity with the classification of expenditures for road and 
equipment, as prescribed by the Inter-State Commerce Commission. 

First.—In such investigation said Commission shall ascertain and report 
in detail as to each piece of property owned or used bysaid common carrier 
for its purposes as a common carrier, the original cost to date, the cost of 
reproduction new, the cost of reproduction less depreciation, and an analy- 
sis of the methods by which these several costs are obtained, and the 
reason*for their differences, if any. 'The Commission shall in like manner 
ascertain and report separately other values, and elements of value,if any, 
of the property of such common carrier, and an analysis of the methods of 
valuation employed, and of the reasons for any differences between any 
such value, and each of the foregoing cost values. 

Second.—Such investigation and report shall state in detail and separately 
from improvements the original cost of all lands, rights of way, and terminals 
owned or used for the purposes of a common carrier, and ascertained as of the 
time of dedication to public use, and the present value of the same, and 
separately the original and present cost of condemnation and damages 
or of purchase in excess of such original cost or present value. 

Third.—Such investigation and report shall show separately the property 
held for purposes other than those of a common carrier, and the original 
cost and present value of the same, together with an anyalsis of the methods 
of valuation employed. 

Fourth .—In ascertaining the original cost to date of the property of such 
common carrier the Commission, in addition to such other elements as it 
may deem necessary, shall investigate and report upon the history and 
organization of the present and of any previous corporation operating such 
property; upon any increases or decreases of stocks, bonds, or other securi- 
ties, in any reorganization; upon moneys received by any such corporation 
by reason of any issues of stocks, bonds, or other securities; upon the 
syndicating, banking, and other financial arrangements under which such 
issues were made and the expense thereof; and upon the net and gross 
earnings of such corporations; and shall also ascertain and report in such 
detail as may be determined by the Commission upon the expenditure of all 
moneys and the purposes for which the same were expended. 

Fifth.—The Commission shall ascertain and report the amount and 
value of any aid, gift, grant of right of way, or donation, made to any such 
common carrier, or to any previous corporation operating such property, 
by the Government of the United States or by any State, county, or muni- 
cipal government, or by individuals, associations, or corporations; and it 
shall also ascertain and report the grants of land to any such common 
carrier, or any previous corporation operating such property, by the 
Government of the United States, or by any State, county, or municipal 
government, and the amount of money derived from the sale of any portion 
of such grants and the value of the unsold portion thereof at the time 
acquired and at the present time, also, the amount and value of any con- 
cession and allowance made by such common carrier to the Government 
of the United States, or to any State, county, or municipal government in 
consideration of such aid, gift, grant, or donation. 

Except as herein otherwise provided, the Commission shall have power 
to.prescribe the method of procedure to be followed in the conduct of the 
investigation, the form in which the results of the valuation shall be sub- 
mitted, and the classification of the elements that constitute the ascertained 
value, and such investigation shall show the value of the property of every 
common carrier as a whole and separately the value of its property in each 
of the several States"and Territories and the District of Columbia, classified 
and in detail as herein required. 

Such investigation shall be commenced within sixty days after the 
approval of this Act and shall be prosecuted with§diligence and thorough- 
ness, and the result thereof reported to Congress at the beginning of each 
regular session thereafter until completed. 

Every common carrier subject to the provisions of this Act shall furnish 
to the Commission or its agents from time to time and as the Commission 
may require maps, profiles, contracts, reports of engineers, and any other 
documents, records, and papers, or copies of any or all of the same, in 
aid of such investigation and determination of the value of the property 
of said common carrier, and shall grant to all agents of the Commission free 
access to its right of way, its property, and its accounts, records, and 
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memoranda whenever and wherever requested by any such duly authorized 
agent, and every common carrier is hereby directed and required to co- 
operate with and aid the Commission in the work of the valuation of its 
property in sueh further particulars and to such extent as the Commission 
may require and direct, and all rules and regulations made by the Com- 
mission for the purpose of administering the provisions of this Section and 
Section Twenty of this Act shall have the full force and effect of law. 
Unless otherwise ordered by the Commission, with the reasons therefor, the 
records and data of the Commission shall be open to the inspection and 
examination of the public. 

Upon the completion of the valuation herein provided for the Com- 
mission shall thereafter in like manner keep itself informed of all extensions 
and improvements or other changes in the condition and value of the 
property of all common carriers, and shall ascertain the value thereof, and 
shall from time to time, revise and correct its valuations, showing such 
revision and correction classified and as a whole and separately in each of 
the several States and Territories and the District of Columbia, which 
valuations, both original and corrected, shall be tentative valuations and 
shall be reported to Congress at the beginning of each regular session. 

To enable the Commission to make such changes and corrections in its 
valuations of each class of property, every common carrier subject to the 
provisions of this Act shall make such reports and furnish such information 
as the Commission may require. 

Whenever the Commission shall have completed the tentative valuation 
of the property of any common earrier, as herein directed, and before such 
valuation shall become final, the Commission shall give notice by registered 
letter to the said carrier, the Attorney General of the United States, the 
Governor of any State in which the property so valued is located, and to 
stich additional parties as the Commission may prescribe, stating the 
valuation placed upon the several classes of property of said carrier, and 
shall allow thirty days in which to file a protest of the same with the Com- 
mission. If no protest is filed within thirty days, said valuation shall be- 
come final as of the date thereof. 

If notice of protest is filed the Commission shall fix a time for hearing 
the same, and shall proceed as promptly as may be to hear and consider 
any matter relative and material thereto which may be presented in support 
of any such protest so filed as aforesaid. If after hearing any protest of 
such tentative valuation under the provisions of this Act the Commission 
shall be of the opinion that its valuation should not become final, it shall 
make such changes as may be necessary, and shall issue an order making 
such corrected tentative valuation final as of the date thereof. All final 
valuations by the Commission and the classification thereof shall be 
published and shall be prima facie evidence of the value of the property in 
all proceedings under the Act to regulate commerce as of the date of the 
fixing thereof, and in all judicial proceedings for the enforcement of the 
Act approved February fourth, eighteen hundred and eighty-seven, com- 
monly known as ‘‘the Act to regulate commerce’, and the various Acts 
amendatory thereof, and in all judicial proceedings brought to enjoin, set 
aside, annul, or suspend, in whole or in part, any order of the Inter-State 
Commerce Commission. 

If upon the trial of any action involving a final value fixed by the Com- 
mission, evidence shall be introduced regarding such value which is found 
by the court to be different from that offered upon the hearing before the 
Commission, or additional thereto and substantially affecting said value, 
the court, before proceeding to render judgment shall transmit a copy 
of such evidence to the Commission, and shall stay further proceedings 
in said action for such time as the court shall determine from the date 
of such transmission. Upon the receipt of such evidence the Commission 
shall consider the same and may fix a final value different from the one 
fixed in the first instance, and may alter, modify, amend or rescind any 
order which it has made involving said final value, and shall report its 
action thereon to said court within the time fixed by the court. If the 
Commission shall alter, modify or amend its order, such altered, modi- 
fied or amended order shall take the place of the original order com- 
plained of and judgment shall be rendered thereon as though made by 
the Commission in the first instance. If the original order shall not 
be rescinded or changed by the Commission, judgment shall be rendered 
upon such original order. 

The provisions of this Section shall apply to receivers of carriers and 

perating trustees. In case of failure or refusal on the part of any carrier, 

ceiver or trustee to comply with all the requirements of this section and in 
he manner prescribed by the Commission, such carrier, receiver or trustee 
shall forfeit to the United States the sum of five hundred dollars for each 
such offense and for each and every day of the continuance of such offense, 
such forfeitures to be recoverable in the same manner as other forfeitures 
provided for in Section Sixteen of the Act to ate commen ., 

t the district_courts of the United; States‘shall {have}jurisdiction, 
upon the application of the Attorney-General of the United States”at the 
request of the Commission, alleging a failure to comply with or a violation 
of any of the provisions of this Section by any common carrier, to issue a 
writ or writs of mandamus commanding such common carrier to comply 
with the provisions of this Section. 

Approved March 1 1913. 








BANKING, FINANCIAL AND LEGISLATIVE NEWS. 

—The public sales of bank stocks this week aggregate 28 
shares, of which 27 shares were sold at auction and 1 share 
at the Stock Exchange. No trust company stocks were sold. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*1| Amer. Exchange Nat. Bank... 234 234 234 Dec. 1912— 228 
10 Harriman National Bank.... 315 315 315 3 —----.-..-.. ....- 

1 Bank of Metropolis._..... 351 351 £351 Jan. 1913— 355 
16 Reserve Bank, National-_---- 91 91 91 Mar.1913— #93 


* Sold at the Stock Exchange. 


—Henry Parish, President of the New York Life Insurance 
& Trust Company, 52 Wall Street., this city, celebrated his 
83rd birthday on the 3rd inst. Mr. Parish is the dean of 
trust company and bank presidents in New York City, 
having served as an officer nearly forty-four years and spent 
forty-nine years of his long and useful life as a trustee. He 
was elected a trustee of the New York Life Insurance & 
Trust Company March 1 1864, became Vice-President 
May 1 1869 and was elected President March 7 1871. 
The company was incorporated March 1 1830, and two days 
thereafter (March 3 1830) Mr. Parish was born. This 
historic corporation and this remarkable man have grown 














up together. Mr.§Parish is as active and hale to-day as any 
man half his age and is besides one of the ablest and most 


forceful executives at the head of a banking institution in 
New York. 


—A New York Stock Exchange membership was reported 
transferred this week, the consideration being $41,000. 
The last previous sale was for $45,000. 


—As indicated in these columns last week, business on 
the New York Stock Exchange is suspended to-day in addi- 
tion to yesterday (Good Friday). The New York Cotton 
and Coffee Exchanges also remain closed until Monday, 
but the Produce Exchange, which observed yesterday, will 
be open to-day. 


—Albert Francke has resigned as a member of the Govern- 
ing Committee of the New York Stock Exchange. 


—The following announcement has been issued by Internal 
Revenue Commissioner Cabell relative to the Act which pro- 
vides for the refund under certain conditions of penalties 
imposed under the Corporation Tax Law. The new legislation 
was enacted at the late session of Congress and was approved 
by President Taft on the 3d inst. It authorizes the re- 
payment of all penalty taxes in excess of $100 which have 
been imposed for failure to file a return within the stipulated 
time, where such delay is due solely to neglect. The state- 
ment which Mr. Cabell issues is as below: 


Treasury Department, 
Office of Commissioner of Internal Revenue. 
Vashington, D.C., March 11 1913. 
The Act of Congress approved March 3 1913 provides that: 


Any corporation, joint-stock company, association or any insurance 
company subject to the special excise tax provided by Section 38 of the Act 
of August 5 1909, known as the special excise Corporation Tax Law,'which 
has been or may be compelled to pay or become liable for any additional 
tax within the provisions of sub-section 5 of said section 38, which additional 
tax has been or may hereafter be imposed for a neglect te file a return as 
provided in said corporation tax law on or before the first of March of any 
year, may, within one year after the passage of this Act, or within one year 
after the date of notice of assessment where such notice is given after the 
passage of this Act, make application to the Commissioner of Internal 

evenue for a refund of such additional tax. And the Commissioner of 
Internal Revenue, with the advice and consent of the Solicitor of Internal 
Revenue, is hereby directed to remit, abate or pay back all such additional 
taxes in excess of $100 for any single ro whenever in any case it appears 
to his satisfaction that the additional tax was assessed or imposed solely 
because of a neglect to make a return at the time or times specified in said 
Act, and without any intention or design on the part of any officer of such 
corporation, joint-stock company, association or insurance company to 
hinder or delay the United States in the collection of the tax originally 
ass 


Claims for abatement or refunding under the provisions of the foregoing 
Act shall be made on forms 47 or 46, respectively, executed in the usual 
manner and filed with the collector of the district in which the claimant 
was assessed or paid its tax, to be by him entered on his record and certified 
to the Commissioner of Internal Revenue. Such claims should be accom- 
panied by an affidavit of its President, Vice-President or other principal 
officer, and its Treasurer or Assistant Tresaurer, stating specifically that 
the neglect to make the annual return of the claimant at the time required 
by law was without any intention or design on the part of any officer of 
such claimant to hinder or delay the United States in the collection of the 
tax originally assessed, and setting forth in detail the cause or causes which 
produced the delay in filing the said annual return in the time and manner 
prescribed by law. 

ROYAL E. CABELL, Commissioner. 


—The repeal of the provision in the Panama Canal bill 
which exempts from the payment of tolls American vessels 
engaged in the coastwise trade is suggested by the Trustees 
of the Carnegie Endowment for International Peace. In 
their appeal, issued under date of the 15th inst., the Trustees 
urge that in any event the differences which have arisen be- 
tween the two countries in the matter should be submitted 
to arbitration. In their statement the Trustees set out that 
the arguments entered by Great Britain in protesting against 
the legislation are “‘calm and free from exaggeration and prove 
that the action of Congress in exempting American coastwise 
vessels from the payment of canal tolls involves a construc- 
tion of the Hay-Pauncefote Treaty which is fairly open to 
question. The statement also in part says: 


In a special sense the United States is bound to observe faithfully and 
without question the treaty of April 1908; for the United States has been 
among governments the great advocate of arbitration, has practiced it in 
important cases and has urged it strongly on all other governments. The 
United States cannot refuse to arbitrate the difference which has arisen 
concerning the proper interpretation of the Hay-Pauncefote Treaty, with- 
out turning its back on a very honorable chapter in its own history and 
damaging throughout the world the cause of free institutions. This re- 
public ought to be the most scrupulous of all governments in the exact 
observance of treaty obligations. It must be absolutely faithful to ite 
word, even to its own hurt. 

Assuming that the difference whieh has arisen concerning the construc- 
tion of the Hay-Pauncefote treaty must be arbitrated unless the cause of 
the difference can be withdrawn, we desire to urge on our fellow citizens 
the expediency of promptly repealing that action of Congress which gave 
rise to the difficulty. 

Granting that some American shipping interests might be benefited by 
the exemption of coastwise vessels from canal tolls, since the term coastwise 
now includes voyages half round the globe, America surely has much 
larger interests which would be greatly served by the prompt abandonment 
of any interpretation of the Hay-Pauncefote treaty against which Great 
Britain can enter a reasonable protest. The United States has an immense 
interest in the sanctity of contracts and in the strict observance of all inter- 
national conventions and treaties. It has an immense interest in the faith 
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ful observance of any treaty between two cr more nations which has been 
entered into ‘‘for the benefit of mankind.” 7 eo 3 

The greatest interest of the United States as a free nation is to represent 
worthily before the world the principles of civil and religious liberty and the 
public efficiency and well-being which those principles develop, and thereby 
to promote the adoption of these principles the world over. This is a great 
material as well as a great moral interest. In comparison with this large 
interest, the interest of the United States in its coastwise vessels sinks into 
insignificance. By securing the repeal of that part of the Act of Congress 
on the Panama Canal which provided for the exemption of American coast- 
wise vessels from the payment of tolls, the American people would embrace 
a precious opportunity to prove that they understand their highest interest, 
and recognize their duty to promote it ‘‘for the benefit of mankind.’’ 


The statement is signed by Joseph H. Choate, Andrew 
D. White, Charles W. Eliot, John L. Cadwalader, Elihu 
Root, Luke E. Wright, Charlemagne Tower, R. S. Wood- 
ward, Austen G. Fox, J. G. Schmidlapp, Robert 8S. Brook- 
ings, Oscar S. Straus, Samuel Mather, James L. Slayden, 
Charles L. Taylor, Henry S. Pritchett, William M. Howard, 
Cleveland H. Dodge, Robert A. Franks, Nicholas Murray 
Butler, Arthur William Foster and James Brown Scott. 

—A formal proclamation convening Congress in extra 
session on Monday April 7 was issued by President Wilson 
on Monday. This is one week later than the date previously 
fixed upon, the postponement having been agreed to at the 
instance of Chairman Underwood of the Ways and Means 
Committee, who found that more time would be required 
for the preparation of the tariff legislation, which has 
prompted the calling of the special session. With a view to 
expediting action on the tariff law, conferences were inaugu- 
rated this week between members of the Senate Finance Com- 
mittee and the House Ways and Means Committee. These 
eonferences will be continued in the interval to April 7, 
President Wilson joining the committees from time to time 
during their deliberations. The two appropriaticn bills 
which failed to pass at the last session—the Sundry Civil 
Service Bill and the Indian Appropriation Bill—wiil, of 
course, receive attention during the coming session. It is 
planned to name at this time only the committees necessary 
to conduct the business of the House—the Rules, Mileage, 
Accounts, Ways and Means and Committee on Enrolled 
bills—the naming of the other committees being put off until 
later in the session. On Tuesday of this week the Democratic 
members of the Ways and Means Committee voted to fix 
20% as the ad valorem rate on raw wool, as provided in 
the bill offered by Representative Underwood during both 
the 1911 and 1912 sessions. 

—The nomination of ex-Governor John Burke of North 
Dakota as Treasurer of the United States was sent to the 
U.S. Senate by President Wilson on the 15th inst. 


—The U.S. Senate, which convened in extra session on 
the 4th inst. to confirm the nominations of the new Adminis- 
tration, adjourned on the 17th inst. until April 7. It is 
reported that all President Wilson’s nominations have been 
confirmed except that of Charles P. Neill, who was re- 
nominated on the 7th inst. as Commissioner of Labor. 


—In the reorganization of the Senate committees, Senator 
Benjamin R. Tillman failed in his fight for the chairmanship 
of the Committee on Appropriations, Senator Thomas S. 
Martin having been chosen for the post. Senator Tillman 
has been made Chairman of the Committee on Naval Affairs. 
James M. Baker is the new Secretary of the Senate. 


—Senator Robert L. Owen has been made Chairman of the 
newly established Senate Committee on Banking and 
Currency. This new committee which was created by the 
Democratic “‘steering’’ Committee on the 10th inst., will 
have charge of all matters relating to bank and currency 
reform, banking affairs and finance generally which have 
heretofore been handled by the Finance Committee, the 
latter confining itself hereafter to matters relating to the 
tariff. With Senator Owen on the new committee are 
Gilbert M. Hitcheock, James A. O’Gorman, James A. Reed, 
Atlee Pomerene, John F'. Shafroth, Henry F. Hollis, Knute 
Nelson, Joseph L. Bristow, Coe I. Crawford, John W. 
Weeks and George P. McLean. 


—It is reported this week that President Wilson is under- 
stood to have decided not to grant a rehearing to Thaddeus 
Sharretts and Roy H. Chamberlain, the two members of 
the Board of United States General Appraisers who were 
removed from office by President Taft on the 3rd inst. 


—The U.S. Supreme Court on the 17th inst. granted an 
order restraining Postmaster General Burleson from enfore- 
ing the newspaper publicity clause incorporated in the 
Post Office Appropriation Bill last year, pending the decision 
of the Supreme Court on the constitutionality of the law. 
The application for the order, as noted in this department 
a week ago, was made on behalf of the New York Journal of 


| Commerce & Commercial Bulletin Co. when the new 





Post- 
master General made known his intention on the 8th inst. 
to penalize newspapers which failed to comply with the 
provisions of the law. His predecessor, Postmaster General 
Hitcheock, had tacitly agreed not to attempt to enforce the 
law until its validity had been passed upon. 


—The resignation of ex-President Taft asa member of the 
Yale Corporation, tendered on the 8th inst., was regretfully 
accepted on the 17th. Mr. Taft is Kent Professor of Law 
at Yale College and his withdrawal from the Corporation 
was submitted because he does not deem it. in the interest 
of the University that a member of the Corporation should 
at the same time be a professor under its employ. 


—Comptroller of the Currency Lawrence O. Murray 
Jately made known his intention to stop the practice of na- 
tional banks paying dividends to stockholders when the earn- 
ings do not warrant such payments. In his announcement 
he said ‘‘the surplus of a bank when less than 20 % of the eapi- 
tal cannot lawfully be used for the payment of dividends 
and the law specifically prohibits the withdrawal of any part 
of the capital of a bank for this purpose.’’ He has according- 


ly written his examiners as follows: 
The National Bank Act states definitely when the directors of a national 


ban« may lawfully declare and pay dividends to the shareholders. The 
law is as follows: 


“Tf losses have at any time been sustained by any such association 
equal to or exceeding its undivided profits then on hand, no dividend shall 
be made; and no dividend shall ever be made by any association, while it 
continues its banking operations, to an amount greater than its net profits 
then on hand, deducting therefrom its losses and bad debts. "’ 

The statute then gives a definition of what a bad debt is, as follows: 

‘All debts due to any association on which interest is past duc and unpaid 
for a period of six months, unless the same are well secured, and in process 
of collection, shall be considered bad debts within the meaning of this sec- 
tion.’’ 

In other words, the 'aw declares that the board of directors of a national 
bank may pay a dividend out of the net profits of the bank after deducting 
all losses and bad debts. 

If there are any banks in your district that are ceclaring dividends cther 
than in accordance with the law, picase send in-+the name of the bank or 
banks by return mail to this office. 

With the name of the banks before him the Comptrolier will then notify 
them that the law relating to the payment of dividends will be strictly 
enforced. <A dividend declared and paid not in accordance with law is a 
violation of law and Section 5239 provides: 

‘“‘And in cases of such violation every director who participated in or 
assented to the same shall be held liable in his personal and individual 
capacity for all damages which the association, its shareholders or any 
other person shall have sustained in consequence of such violation.”’ 

—Frank M. Bunch, President of the Chicago Board of 
Trade during 1912, was expelled from membership by an 
overwhelming vote of the directors on the 12th inst. Mr. 
Bunch, who until recently was a member of the tirm of 
Rumsey & Co., is said to have been found guilty of having 
taken trades of customers for his own or his firm’s account in 
violation of one of the rules of the Board which forbids such 
transactions and requires that all trades must be made in 
the open market. On the charges of ‘“‘nipping’’, “‘skinning’’ 
and ‘“‘pinching’’ trades Mr. Bunch was exonerated. The 
Chicago “‘Inter-Ocean’”’ credits President Andrew of the 
Board of Trade with stating that Mr. Bunch had failed to 
profit by the trades, and that there was not the slightest 
showing that any one had been cheated or robbed by the 
transactions; under the rule of the Board, however, which 
stipulates that all trades must be made in the open market 
and cannot be taken by the house, either directly or in- 


directly, the directors of the Board had no other course. 


—The executive committee of Boston bankers which is 
supervising the arrangements incidental to the annual con- 
vention of the American Bankers’ Association that is to be 
held in that city from Oct. 6 to 10 is actively engaged in 
working out the preliminary details. It is stated that, not- 
withstanding the fact that the convention does not take 
place until seven months hence, seven hundred rooms have 
already been engaged. The headquarters of the Association 
will be at the Copley-Plaza Hotel, and several of the business 
meetings will be held in the ball-room there. Meetings will 
also be held in Symphony Hall. An elaborate entertainment 
is planned, the tentative program suggesting a grand ball on 
the opening night; an aquatic carnival in the Charles River 
Basin, with an exceptionally fine display of fireworks for 
the second evening; impressive exercises and addresses com- 
memorative of the early history of Boston in the ancient 
churches and in Faneuil Hall for the third evening; an in- 
formal visit to Harvard, with sports in the Stadium, for the 
third afternoon; an inspection of the water-front and harbor 
and one of the largest shore dinners ever known for the fourth 
afternoon; and a special performance at the Opera House for 
the evening of the last day. 

The local executive committee is composed of T. P. Beal, 
Chairman, President Second National Bank; A. L. Ripley, 
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Vice-President Merchants’ National Bank; W. A. Gaston, ' 


President National Shawmut Bank; D. G. Wing, President 
First National Bank; Philip Stockton, President Old Colony 
Trust Co.; Allen Forbes, President State Street Trust Co.; 
W.R. Evans, President Boston Five Cents Savings Bank, 


and H. L. Ayer, Secretary, with offices in the First National 
Bank Building. 


—George C. Van Tuyl Jr. of the New York State Banking 
Department, in his report to the Legislature regarding the 
savings and loan associations of the State, says: 

“There is probably no considerable village in the State in which a 
properly conducted savings and loan association could not be organized to 
advantage, and it is quite possible that their development in the rural 
districts of the State would satisfy existing demands for co-operative loaning 
institutions. They certainly encourage thrift and home-owning and enable 
the honest and the frugal to obtain loans whenever adequate security can 


be furnished either by the individual borrower himself or through the co- 
operation of other members.”’ 


According to the Superintendent, the reported resources 
of the national and local associations at the close of 1912 were 
$59,040,511, an increase for the year of $1,406,457. These 
figures, however, owing to the closing of four national asso- 
ciations, but slightly reflect the exceptional progress made 
during the year by the strictly mutual type of associations. 
The reported resources of the local associations during the 
same period increased $4,721,463 and amounted to $54,306,- 
033 at the close of the year. 


—The American Institute of Banking Committee on Post- 
Graduate Education, of which J. E. Rovensky of Pittsburgh 
is Chairman, has issued in convenient pamphlet form a 
comprehensive plan of post-graduate study for 1913. 


—June 12 and 13 have been definitely fixed as the dates for 
the annual convention of the New York State Bankers’ 
Association, which is to be held at Ottawa. William J. 
Henry of 11 Pine Street is Secretary of the Association. 


—The bill provid ng for the mutualization of the Pru- 
dential Life Insurance Company of America has passed 
both branches of the New Jersey Legislature and is now ready 
for the Governor’s signature. It was passed by the House 
on the 19th inst. without a dissenting vote and by the 
Senate on February 20. A statement bearing on the rela- 
tions of the Fidelity Trust Company of Newark with the 
Prudential, and embodying the views of President Uzal H. 
McCarter of the Fidelity as to the mutualization of the 
Prudential, appeared in the Newark “News” of the 11th 


inst., and we take therefrom the following extract: 

‘In the early days of life insurance it was regarded as a business in which 
the profits—if there proved to be any profits— should go, in the form of 
dividends, to those who had invested in the enterprise—the stockholders. 
Within recent years that view of life insurance has undergone’a distinct 
change. It is now regarded as a quasi-public enterprise. 

‘‘Under that view of business—that is, considering the life insurance 
company as a quasi-public institution, charged with a public duty and a 
public interest—the ownership of a large block of Prudential Insurance 
Company stock by this company is very unsatisfactory, from an investment 
standpoint, to the Fidelity, which is charged with a duty to its stockholders, 
and for that reason, as much as for anything else, mutualization was agreed 
upon between the two companies as the best method of solving what has 
become, under the new order of the insurance business, a perplexing prob- 
lem. ‘In this mutualization plan the two companies are in hearty accord.”’ 


As to a remark made at a hearing on the bill before the 
House Committee on Bank: and Insurance by Elwood D. 
Duffield, General Solicitor of the insurance company, to 
the effec that the continuance of the control of the Pruden- 
tial by the Fidelity Trust “‘has great potentiality for evil,”’ 
Mr. McCarter said: 

“TI don’t know just what Mr. Duffield meant when he spoke of the ‘evil 
of the ownership of Prudential stock by the Fidelity, but I assume that 
he had in mind the evil arising from the restlessness of the stockholders, 
who, having invested money in the insurance company, are constantly 
nsisting upon a greater dividend return upon their investment.’’ 


According to Mr. McCarter, the Fidelity is among those 
of the Prudential stockholders who have from time to time 
urged that the latter increase its dividends over the 10% rate 
which has been paid under a long established rule. That, 
however, he stated has never been done, and so, in the interest 
of the stockholders, the policyholders and the public 
generally, the mutualization plan was agreed upon. 


—The Harriman National Bank on Fifth Avenue at Forty- 
Fourth St. on Thursday entered upon its third year of busi- 
ness as a national banking association, with deposits in excess 
of $14,200,000. No more interesting index to the change 
that has come to the territory between Thirty-fourth St. 
and Fifty-ninth St., turning it from a district of fashionable 
dwellings to a busy wholesale and retail mercantile centre, 
than the growth of the banks in the neighborhood can 
readily be found. In this increase of deposits, marking the 
substantiality of the local business community, it is claimed 
that the Harriman National Bank leads in point of percentage 
of growth, the rise from approximately $4,000,000 two years 





ago to $14,000,000 representing an increase of 250%. 
This institution maintains unique hours of business, being 
open from 8 a. m. to 8 p. m. 


—Bradley Martin Jr. has been elected to succeed his 
father, the late Bradley Martin, as a director of the Metro- 
politan Trust Co. of this city. 


—The hearing in the habeas corpus proceedings instituted 
in behalf of George C. Henry, of William Salomon & Co., was 
further postponed on Thursday to the 25th inst. 


—The Corn Exchange Bank of this city, Walter N. Frew, 
President, has issued an interesting resume of its latest 
report to the Banking Department, made on the 7th inst., 
which shows that there were $67,085,883 due to depositors. 
The Corn Exchange Bank holds a distinctive position, 
transacting a large portion of its deposit business from the 
main bank at William and Beaver streets, through thirty 
branch offices in New York City, modeled after the style 
of the Canadian banking institutions. The institution is 
the largest State bank in the State of New York and the 
United States. To meet the deposit demands of $67,085,883 
the bank had aggregate resources of $75,997,386, leaving a 
capital and surplus account of $8,911,503. 


—The dissolution of the New York Stock Exchange firm 
of Mitchell & Co. was announced on Wednesday. The 
firm was formed on February 21, and represented a reorgan- 
ization of the firm of Alexander & Co., the partners in which 
were J. Murray Mitchell, Morgan I. Wood, Frederick B. 
Alexander, Eltinge F. Warner and Henry C. Pritchitt, with 
James W. Alexander as a special partner. The member- 
ship of Mitchell & Co. was made up of J. Murray Mitchell, 
Thomas B. MeGovern and Frederick’*B. Alexander. Mit- 
chell & Co. were traders in the stock of the United States 
Hair Company, and it bas been reported that the firm’s 
dissolution was brought about as a result of the difficulties 
in which some of the officials of the Hair Company have 
become involved. Mr. Mitchell, however, declared ‘‘there 
is no truth in the rumor that the firm is in financial straits 
due to its connection with the United States Hair Company.” 
Beyond this, the only statement he makes is, that “‘every 
customer will get 100 cents on the dollar.” 

Antonio Musica, founder of the United States Hair Com- 
pany, and his son Philip, President of the company, were 
arrested in New Orleans on Wednesday on charges of having 
defrauded New York and European banks through irregular 
dealings as importers of hair goods. Four other members 
of the family were taken into custody at the same time. 
On Thursday Antonio, Philip, and two other sons, Arthur 
and George, were indicted in New York by the Grand Jury, 
charged with having attempted to obtain $25,000 from the 
Bank of the Manhattan Company on false pretences. On 
the same day Ezra P. Prentice was appointed receiver for 
A. Musica & Co., on the application of the Anglo-South 
American Bank, which is said to be a creditor to the extent 
of $130,000. It is reported that over $1,000,000 has been 
obtained by the Musicas from banking institutions here and 
abroad on drafts covering shipments of human hair, the value 
of which it is stated, they had misrepresented. 


—The similarity in the name of Mitchell & Co. and that of 
another Wall Street investment house—C. E. Mitchell & 
Co.—has caused considerable annoyance to the latter 
during the past few days, endless inquiries having come to 
itfrom people in all parts of the country, who have assumed 
that the two firms are identical. C.E. Mitchell & Co. have 
therefore found it necessary to send out an announcement 
to the effect that 

“COC. E. Mitchell & Company, investment bankers of 37 Wall Street, are 
in no way connected with the Stock Exchange firm of Mitchell & Company, 


who are using the address of 37 Wall Street, and which firm is now in disso- 
lution. 


—The Central Trust Co. of this city has declared a quar 
terly dividend of 10%, payable April 1 to holders of record 
March 22. The quarterly distribution has heretofore been 
9% since the increase in capital in 1909 with extra dividends 
of the same amount paid in May each year. An extra divi- 
dend of 5% was also paid in January of this year. 


—At the regular meeting this week, the board of direc- 
tors of the Columbia-Knickerbocker Trust Co., 60 Broadway, 
this city, elected Arthur N. Hazeltine an Assistant Trust 
Officer and also declared quarterly dividend of 5%, payable 
to stockholders on the 3lst inst. 


—Charles F. Mattlage, President of the First National 
Bank of Hoboken, N.J., and formerly Vice-President of the 
Irving National Bank of New York, died on the 10th inst. 
in his seventy-seventh year. Mr. Mattlage was also a 








MAR. 22 '% 3} 


THE CHRONICLE 





“37 








director of the Fidelity Trust Co. of New York, the Hoboken 
Trust Co. and a trustee of the Hoboken Savings Bank. His 
death was followed by that of his wife on the 15th inst. 


—The Commercial National Bank of Long Island City, of 
which Ernest V. Connolly is President, began business on 
February 24. The institution starts with a capital of $200,- 
000 and surplus of $100,000. President Connolly resigned 
as Cashier of the Aetna National Bank of New York to 
undertake the management of the new institution, the Vice- 
President of which is Horace Havemeyer and the Cashier 
J. Wilson Jones. The directors include, besides Messrs. 
Connolly and Havemeyer, J. Henry Dick, William K. Dick, 
F. Worthington Hine, Charles G. Meyer, George C. Meyer, 
J. Adolph Mollenhauer, Morgan J. O’Brien, Lewis E. 
Pierson and Alexander D. Seymour. 


—The final step in the consolidation of the Long Island 
Loan & Trust Co. of Brooklyn Borough with the Brooklyn 
Trust Co. was taken with the discontinuance on the 17th 
inst. of the Temple Bar office, which had before the merger 
been the headquarters of the Long Island Loan & Trust. 
The business of this office is transferred to the main office of 
the Brooklyn Trust at 177 Montague St. The latter’s 
branches are at Bedford Avenue and Fulton St., Brooklyn 
Borough and 2 Wall St., Manhattan. 


—At a meeting of the directors of the First National Bank 
of Hoboken on the 19th inst., William Shippen, formerly 
Vice-President, was unanimously elected President, to fill 
the vacancy caused by the death of Charles F. Mattlage; and 
Theo. Butts, formerly Second Vice-President, was unani- 
mously elected First Vice-President. William W. Young, 


Cashier, was appointed a member of the board. 


—At a meeting of the directors of the City Trust Co. of 
Newark, N. J., on the 18th inst., Wm. Halsey Peck, Vice- 
President of the institution, was elected President, succeeding 
F. W. Hannahs, deceased. Charles Colyer succeeds Mr. 
Peck as Vice-President and E. 8S. Carr, Secretary and 
Treasurer, has been elected a member of the board. 


—H.H. Pond, at present Secretary and Treasurer of the 
Plainfield Trust Co. of Plainfield, N. J., and a former 
President of the New Jersey Bankers Association, has been 
appointed a Vice-President of the Mechanics & Metals 
National Bank of New York. Mr. Pond will enter on his 
new duties about the time of the removal of the bank to its 
new offices at 50 Wall Street. 

—Abram L. Beavers, formerly Cashier of the First Nation- 
al Bank of High Bridge, N. J., who pleaded guilty on the 
3d inst. to an indictment charging him with misapplication 
and embezzlement of the bank’s funds, was sentenced on the 
17th inst. to five years in the Atlanta penitentiary by Judge 
Cross in the United States Court at Trenton. Previous men- 


tion was made of this ease in our issues of Feb. 1 and 15 and 
March 8. 


—Uzal H. McCarter, President of the Fidelity Trust Co. 
of Newark, discusses the widening usefulness of trust 
company functions in a recently published article, “The 
Trust Company and Its Activities—How It Serves Men 
and Women, Firms and Corporations in a Variety of Ways.” 
Mr. McCarter says in part: ‘“‘That the well-established, 
conscientiously managed and fully equipped trust company 
is the most perfect instrument that has yet been devised 
for handling fiduciary matters in all their varied and com- 
plicated forms is a fact that no thinking man or woman 
will dispute.”’ Referring to the scope of the modern trust 
company organization of to-day, he says: “It conducts 
banking, savings, title, bond, trust, mortgage and safe deposit 
departments. It pays interest on check and savings ac- 
counts, buys and sells stocks and bonds, loans money on 
collateral and on bond and mortgage, acts as guardian of 
minors, makes real estate searches and guarantees real estate 
titles. It takes full charge of real estate and personal prop- 
erty, acts as receiver, serves as administrator and executor 
of estates and fills all the varied duties of a trustee. It acts 
as transfer agent and as registrar of the stocks and bonds of 
corporations, gives free investment and general advice to 
beneficiaries under wills in which it is named as executor, 
and performs a multiplicity of other duties. With all its 
departments under one roof and under one management, it 
is to its patrons and to the public in general what might 
be called the department store of finance.” A reprint of 
Mr. MeCarter’s article in booklet form may be obtained 
from the Fidelity Trust Co., Newark, N. J. 


—The Bridgeport Trust Co. of Bridgeport, Conn., with 
which the Federal Trust Co. (then in a formative state) was 
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consolidated on Feb. 1, reports a capital of $500,000, surplus 
of $250,000 and deposits of $1,806,702. Previous to the 
merger the Bridgeport Trust had a capital of $200,000. 


—The directors of the New England Trust Co. of Boston 
recently elected Edward B. Ladd and Orrin C. Hart Assistant 
Treasurer and Assistant Trust Officer, respectively, of the 
company. 


—Following the issuance of a charter for the proposed 
Fidelity Trust Co. of Boston, the interests identified with 
the movement have perfected the organization of the com- 
pany with the election of Leonard H. Rhodes as President 
and James D. Henderson, James G. Ferguson, James M. 
York and Edward C. Donnolly as Vice-Presidents. The 
institution will begin business about April 15 in the Board 
of Trade Building. 


—A rather unique book has appeared entitled ‘Credit 
Service,’ bearing the imprint of the First National Bank of 
Philadelphia; outside of this, the only specific reference to 
the institution is a brief mention on the last page of its credit 
facilities. The book is well written and full of sound advice 
regarding credit service and the credit standards which should 
govern the credit departments of first-class banks in great 
reserve centres. The book also outlines the tests which 
such institutions apply to all their loans, notes, commercial 
paper and securities of classes. The book conveys an inter- 
esting idea of how the banking institution regards short- 
term notes, equipment trusts, industrial notes and munici- 
pal, railroad, industrial and public utility bonds. This 
discussion of ‘‘Credit Service” is from the pen of Freas B. 
Snyder, Assistant Cashier of the First National Bank. A 
complimentary copy of the book can be had, we believe, 
on application to the bank. 


—The Northwestern State Bank and the North Side State 
Bank of Indianapolis are the names of two new banking insti- 
tutions for which incorporation papers have been filed. 
QO. W. Brooks will be President of the first-named insti- 
tution. 


—Arthur Haines has been elected an Assistant Treasurer 
of the Philadelphia Trust, Safe Deposit & Insurance Co. of 
Philadelphia. Mr. Haines was formerly connected with the 
Commercial Trust Co. of Philadelphia. 


—The most important merger of banking institutions ever 
consummated in Pittsburgh was arranged on March 15, when 
directors of the First and Second national banks of Pitts- 
burgh, acting separately, approved recommendations of their 
committees that the two institutions be consolidated under 
the name of the First-Second National Bank of Pittsburgh. 
The capital of the enlarged bank will be $3,400,000, with 
surplus and undivided profits of $1,900,000, deposits in 
excess of $30,000,000 and assets of about $37,000,000. The 
First-Second National Bank will be the second largest 
national bank in Pittsburgh; as the immediate result 
of action taken, the Second National was removed a week ago 
to the First National Bank Building at Fifth Avenue and 
Wood Street, and the two banks, under the title of the 
First-Second National, started operations last Monday 
morning. At a special meeting to be held on April 18 the 
stockholders of the Second National Bank will be asked to 
vote on the proposal to increase the capital from $1,800,000 
to $3,400,000; to change the name to the ‘First-Second 
National Bank of Pittsburgh,’ and to increase the number 
of directors from fifteen to thirty-five. 

The plan of merger adopted includes the declaration of a 
stock dividend of 33 1-3%, or $600,000, at par, out of the 
present surplus of the Second National Bank, and payable 
to its shareholders. The balance of the additional stock 
($1,000,000) is to be issued at $150 a share and turned over 
to the First National Bank as full consideration for the pur- 
chase of all its assets, good-will, business, &e. Credit for 
the consummation of the project is given to William S. 
Kuhn, President of the Second National Bank, who has also 
long been a director of the First National. The Second 
National’s splendid banking quarters will be vacant only for 
a short period, as they will be occupied by the new First- 
Second Savings & Trust Co. as soon as the application for a 
charter is granted. William S. Kuhn becomes President 
of the First-Second National Bank and will personally devote 
his time and attention to directing the affairs of the institu- 
tion. 

Mr. Kuhn is an officer or director, or both, of the First- 
Second National Bank, the Colonial Trust Co., the Common- 
wealth Trust Co., the Commercial National Bank, the Pitts- 
burgh Bank for Savings, the First National Bank of McKees- 
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port and the American Water-Works & Guarantee Co., and | 
all’of its subsidiaries, and is Vice-President of the investment 
banking firm of J.S. & W.S.Kuhn,Inc. He has been from 
its inception President of the West Penn Traction & Lighting 
System. James M. Young, Vice-President and Cashier of 
the Second National Bank, will hold corresponding positions 
in the new institution. He was connected with the Second 


National for thirty years, rising from general clerk. 


—Henry C. Bughman, who, on account of ill-health, 
retired last June as President of the Second National Bank 
of Pittsburgh, died on the 13th inst. With his withdrawal 
from the presidency, in which he had served since 1906, 
Mr. Bughman was made Chairman of the Board. ‘He had 
also formerly been Vice-President of the Pittsburgh Bank for 
Savings and of the old Citizens’ National Bank. Mr. Bugh- 
man was sixty-five years of age. 


—It is reported that there is a likelihood of the Fidelity 
& Deposit Co. of Baltimore increasing its capital in the 
near future from $3,000,000 to $5,000,000, this being accom- 
plished through the capitalizaton of $2,000,000 of the 
$3,000,000 surplus. Plans for enlarging the capital from 
$2,000,000 to $3,000,000 were ratified by the stockholders in 
February—$750,000 of the increase being issued in exchange 
for an equal amount of stock of the American Bonding Co., 
in accordance with the arrangements under which that com- 
pany was absorbed by the Fidelity & Deposit Co.; the other 
$250,000 of the new stock, which will be issued on March 31, 
will be distributed, according to the Baltimore ‘‘American,”’ 
as a stock dividend at par to the stockholders of the Iidelity & 
Deposit Co. It is understood that in the event that the 
capital is further increased to $5,000,000, the dividend rate 
will be reduced from 16 to 10% per year. 


—The charter number of the Fifth-Third National Bank 
of Cincinnati was changed on the 5th inst. from No. 2,798 
to No. 20 (the original charter number of the Third National 
Bank of Cincinnati), under authority of an Act of Congress 
approved Feb. 26. The Third National was merged with 
the Fifth National in 1908. 


—The Second National Bank of Toledo, O., will open a 
savings department about May 1 under the management of 
Harry E. Gall, for many years connected with the Home 
Savings Bank. 


—Two indictments against three former officials and eight 
former directors of the Cincinnati Trust Co. of Cincinnati, 
Ohio, were returned by the grand jury on the 17th inst. as 
a result of its investigation into the affairs of the institution. 
With regard to the indictments the ‘‘CincinnatiTimes-Star’’ 
says: “‘One bill or indictment of nine counts charges the 
misapplication of $115,000 of the bank’s money through 
alleged illegal loans to the Ford & Jonhson Co. of Indiana- 
polis with the intent to injure and defraud the Cincinnati 
Trust Co. The other bill, in two counts, charges the 
abstraction of a $352,500 note by three officers and six diree- 
tors of the Cincinnati Trust Co., with the intent to injure 
and defraud the Cincinnati Trust Co. Those indicted on 
the note transactions are: George B. Cox, former Pesident 
of the company; Nathaniel 8. Keith, former Secretary of the 
company; Fletcher R. Williams, former Treasurer of the 
company; Dr. J. M. Crawford, physician, and former diree- 
tor; Charles H. Davis, former President of the Second 
National Bank, and former director of the Cincinnati Trust 
Co.; David G. Edwards, broker, formerly director of the 
company; Dr. James F. Heady, Glendale, physician, former 
director; James M. Hutton, broker and former director; O. 
V. Parrish, Hamilton, O., former director. 

Those indicted on the misapplication charge are Messrs. 
Cox, Keith, Williams, Davis, Heady, Hutton (mentioned 
above), Norman G. Kenan and I. N. Miller, both of whom 
were formerly directors. The Cincinnati Trust Co. was 
merged with the Provident Savings Bank & Trust Co. in 
Dee. 1911. 


—Plans for the merger of the Central Trust Co. and the 
Farmers’ Trust Co. of Indianapolis under the name of the 
latter have been adopted by the directors of the two institu- 
tions. The united company will begin business on April 1. 
Charles N. Williams, President of the Farmers’ Trust Co., 
will be President of the enlarged institution, and Charles 
E. Coffin, President of the Central Trust Co., will become 
Chairman of the Board. The others who will officiate are: 
Thomas A. Wynne, John E. Reed, Charles E. Holloway and 
Edwin H. Forry, who will be Vice-Presidents; Charles M. 
Lemon, Secretary; Augustus Jennings, Assistant Secretary; 
Riley E. Smith, Treasurer, and FrankA.Jordan,a _ ssistant 








Treasurer, The Central Trust Co. has a capital of $300,000 
and deposits of $368,000, while the Farmers’ Trust Co. has 
a capital of $100,000 and deposits of $778,000. 


—The Security Trust Ce. of Indianapolis has opened a 
bond department under the management of L. C. Murdock, 
formerly connected with McCoy & Co. of Chicago. 


—Preijiminary steps toward organizing a new Federal in- 
stitution in Chicago under the name of the Transportation 
National Bank have been taken by John Sebastian, Third 
Vice-President of the Rock Island Ry.; J. A. Gauger, a 
lumber manufacturer; W. L. Sharp of Sharp, Partridge & 
Co.; W. B. Austin, Willis Smith and F. Hobbs. The insti- 
tution is to have a capital of $1,000,000 and is scheduled to 
commence operations next August. The stock is to be sold 
at $130 per share, and $250,000 is the amount fixed as the 
surplus. The bank is to occupy the first floor of the Trans- 
portation Building at 608 South Dearborn Street. It is 
stated that while railway corporations will largely be interes- 
ted in the new institution, financial interests, manufacturing 
and mereantile concerns will likewise be represented on the 
board. Itis furthermore reported that none of the organizers 
will be officers of the bank. 


—At the quarterly meeting of the directors of the National 
City Bank of Chicago on March 18, Waiker G. McLaury 
was elected Cashier to succeed L. H. Grimme, who retires 
to engage in business for himself. R. U. Lansing, manager 
of the bond department, was elected a Vice-President of the 
bank. The directors also declared the regular quarterly 
dividend of 144%, payable April 1. 


—L. L. Baccus of Springfield, Ill., has been elected a 
Vice-President of the La Salle Street Trust & Savings Bank 
of Chicago, which institution was some months ago changed 
from the La Salle Street National Bank. Mr. Baccus was 
formerly Vice-President of the Sangamon Loan & Trust Co. 
of Springfield, and was also formerly Bank Superintendent 
of Illinois. 


—J.M. Gretna, manager at Chicago of the Bank of Mont 
real, has been retired on a pension. Assistant Manager 
Rantoul will be acting manager until the appointment of 
Mr. Gretna’s successor. 


—The Lawndale State Bank of Chicago, organized in 
December 1911, has declared an initial quarterly dividend of 
2%, payable April 1. 


—The West Side Trust & Savings Bank of Chicago has in- 
ereased_ its yearly dividend rate to 12% by declaring a quar- 
terly dividend of 3% payable April 1. The bank has here- 
tofore paid 10% per annum—S8% regular (2% quarterly) and 
2% extra. 

—The Live Stock Exchange National Bank of Chicago has 
placed its stock on a 12% per annum dividend basis by the 
declaration of a quarterly dividend of 3%, payable April 1. 
The institution paid 10% (24% each quarterly period) and 
2% extra in 1912. 

—The stockholders of the Home Savings Bank of Detroit 
on the 4th inst. authorized the issuance of $250,000 of new 
stock to be sold at $200 per share, thus serving to increase 
both the capital and surplus from $750,000 to $1,000,000 
each. The present shareholders are accorded the right to 
subseribe pro rata to the new issue until March 20, and sub- 
seriptions are payable April 1. 

—The Kansas State Bank and the State Bank of Commerce 
are the names of two new banking institutions for which 
Topeka business men have filed charters. If the State 
Charter Board acts favorably upon the applications, the 
banks will organize and start business with $50,000 and 
$100,000 respectively. 


—In order to build up its surplus, the directors of the Com- 
monwealth Trust Co. of St. Louis have decided to pass the 
quarterly dividend of 144%, due April 1, and to add the 
amount which would be thus distributed to the surplus. 
The present amount of surplus and profits of the institution is 
$84,326. It has a capital of $2,000,000. 


—The Broadway National Bank of Richmond started 
active business on the 12th inst., following the issuance 
of its charter on the 10th. This institution succeeds to the 
business of the Broad Street branch of the Commonwealth 
Bank of that city and occupies the banking quarters of the 
branch which is taken over. The new bank has a $200,000 
eapital and is under the management of H. N. Phillips, 
President; J. F. Walsh and W. E. Walters, Vice-Presidents; 
F. L. McConnell, Cashier, and T. A. Brooks, Assistant 
Cashier. 
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—The Lynchburg National Bank and the National Ex- | 
change Bank of Lynchburg, Va., have arranged to consoli- 
date under the name of the Lynchburg National Exchange 
Bank. The new institution will have a capital and surplus 
of $1,000,000. The capital of each of the uniting banks is 
$250,000. William V. Wilson, Jr., President of the Lynch- 
burg National, is looked upon as the probable head of the 
consolidated institution. 


—The People’s National Bank of Lynchburg plans to in- 
crease its capital from $300,000 to $500,000. The directors 
have already passed upon the matter. 


—Brent Altsheler, Treasurer of the Lincoln Savings Bank 
of Louisville, Ky., has tendered his resignation in order to 
devote his entire time to literature and science in the interest 
of the Field Museum of Chicago, for which he is field nat- 
uralist. Mr. Altsheler was one of the organizers of the 


savings institution and has been Treasurer since it started 
in 1905. 


—QOwing to the extension of its business incidental to the 
consolidation of the two progressive institutions entering into 
its makeup, the Fourth and First National Bank of Nash- 
ville, Tenn., has decided to erect a bank building of its own 
so as to provide for future necessities and growth. To this 
end it has recently purchased the Cole Building, which was 
occupied by the Bank of Tennessee for many years, and in 
fact has been a banking corner for nearly a hundred years, 
being situated in the heart of the business district. The last 
official statement of the Fourth and First showed deposits 
of $11,488,264 and aggregate resources of $14,605,526. It 
has a capital of $1,100,000 and surplus and profits of $880,- 
165. James I. Caldwell is President, W.C. Dibrell, T. D. 
Webb and J. S. McHenry are Active Vice-Presidents and 
Randal Curell is Cashier. 


—The Holston National Bank of Knoxville, Tenn., will 
shortly take possession of its magnificent new bank and office 
building. It is by far the most imposing structure in this 
growing Tennessee city, being twelve stories in height and 
occupying the corner of Gay and Clinch avenues—the centre 
of business activity. The bank’s main banking room will be 
one of the finest in the South. Tennessee marble will be 
used throughout for counters, flooring, walls, &c.; the grill 
work will be bronze, while all the furniture, desks, &c., will 
be of mahogany. The most modern equipment of every 
kind is being installed, including massive safe deposit vaults 
of the latest construction. Joseph P. Gaut is President and 
Ralph W. Brown, Cashier. 


—John A. Mills has sueceeded John O. Ellington, resigned 
as President of the Anchor Trust Co. of Raleigh, N.C., and 
L. E. Covington, formerly Assistant State Bank Examiner, 
has been elected active Vice-President of the company. 
The institution was erganized a year ago. The other officers 
are: Albert L. Cox, Vice-President, and Eugene Armbruster, 
Secretary and Treasurer. The institution does a commercial, 
savings, trust and insurance business. 


—The American Trust Co. of Jacksonville, Fla., organized 
under the presidency of red. W. Hoyt, has begun business 
with a capital of $200,000. The institution engages in a 
banking as well as trust company business. John W. Powell 
is Vice-President, Arthur T. Williams is Secretary and 
Wilson O. Boozer is Treasurer. 


—Eugene F. Buhler, formerly President, and Joseph H. 
Gomila, Chairman of the finance committee, of the defunct 
Teutonia Bank & Trust Co. of New Orleans, were sentenced 
on Feb. 14 by Judge Baker to serve seven years in the State 
Penitentiary. They were convicted in January on the 
charge of having accepted deposits when the institution was 


known to be insolvent. Motions for new trials were over- 
ruled by Judge Baker. 


—A new bank, the Merchants’ National, began business 
in Dallas, Texas, on Feb. 26 with a capital of $250,000 and 
a surplus of $50,000. It is under the management of L. L. 
Jester, President; B. B. Cain, Vice-President and Chairman 
of the board; W. Frank Knox, Vice-President; Herbert W. 
Jester, Cashier, and Harry Williams, Assistant Cashier. 
President Jester and his sons several months ago disposed 
of their interest in the Jester Guaranty State Bank at Tyler, 
Texas, preparatory to locating in Dallas. 

—The Lumbermen’s National Bank of Portland, Ore., 
will broaden its scope through the organization, as an 
adjunct, of the Lumbermen’s Trust & Savings Bank. The 
proposed institution is to have a capital of $500,000. John 
A. Keating, Vice-President of the Lumbermen’s National, 





will direct the management of the State instutition, which is 


————— 
to be ready for business in about two months. The Lumber- 
men’s National, as mentioned in these columns a week ago, 
took over the business of the West Side Bank of Geo. W. 
Bates on the 4th inst. 


—In the report of the Bank of British North America for 
the year ending Nov. 30 1912, submitted at the annual 
meeting in London on the 4th inst., the substantial addition 
during the year of £695,604 to deposits -was reported; in the 
balance sheet (which covers a period of eleven months, the 
annual statement having heretofore been issued under date 
of Dec. 31) the deposit and current accounts are shown to be 
£8,106,777, while the total resources are £13,618,550. The 
profits for the half-year, including £36,084 carried forward 
from the previous account, amounted to £115,790, which it 
was proposed to allocate as follows: £40,000 in the payment 
of a dividend of 40s. a share; £30,000 to reserve (increasing 
the fund to £600,000); £15,000 to bank premises account; 
£7,000 in the payment of a bonus of 5% to the staff, while 
£4,589 was applied to the various officers’ fund, leaving 
£19,201 to be carried forward. In a comparison of the 
profits of the institution for the past three years, the results 
for the eleven months ending Nov. 30 1912 are especially 
gratifying; for 1910 profits of £114,000 were recorded, for 
1911 £129,000, while for 1912 (eleven months) they were 
£139,418. 


—William Baxter, New York agent of the Chartered Bank 
of India, Australia and China, announces the receipt of the 
following advices from the head office of the institution in 
London: 


At the approaching annual general meeting of the shareholders the 
directors will recommend, after paying a bonus of 10% to the staff, that 
a dividend be declared for the past half-year at the rate of 15% per annum 
(making a dividend for the year 1912 of 14%); and in addition a bonus of 
10 shillings per share, all free of income tax; that £50,000 be added to the 
reserve fund, which will then stand at £1,700,000; that £20,000 be added 
to the officers’ superannuation fund; that £30,000 be written off premises 
account and £132,569:10:9 be carried forward as undivided profits. 


—H. Mackenzie, the New York agent of the Anglo-South 
American Bank, Ltd., at 60 Wall St., this city, has received 
a cablegram from the London office of the corporation to 
the effect that an interim dividend of 6% has been declared 
for the half-year ending Dec. 31 1912. 











Monetary?Gommercial EnglishBews 


{From our own correspondent.] 


London, Saturday, March 8 1913. 

The new competition in armaments which has sprung up 
between Germany and France is adding to the apprehensions 
of Europe and weighing upon all the bourses and stock ex- 
changes. The German press is endeavoring to persuade the 
German and the foreign public that the resolution of the 
Government to greatly increase the Army with the colors 
is dictated, not by designs against France, but by the fear 
of the consequences which may follew the rise of the Balkan 
States. To some extent the statement, no doubt, is per- 
fectly true. But the European public refuses to believe 
that there is not also a design against France. France is 
the ally of Russia; Russia is the protector of the Balkan 
States; and thus France being so very rich and so ready to 
lend to Russia is practically the banker of the Balkan States, 
and, if she pleases is in a position to egg the Balkan States 
against Austria-Hungary. There is grave fear, therefore, 
that Europe has before it a new period of anxiety and appre- 
hension. Nobody fears war immediately. On the contrary, 
the Turks have put themselves in the hands of the great 
Powers, and there is no serious doubt entertained that 
after a while the present war will be ended, all the more 
since Janina has fallen. Furthermore, everybody knows 
that no Power in Europe is prepared fora great war. What 
is feared is that during the discussions both in Germany 
and in France much will be said which it is eminently de- 
sirable should not be said, and that thus passions will be 
inflamed at both sides of the imaginary line dividing 
the two great States. 

During the week Germany has been selling securities in 
London upon a very large scale, and it is believed that she 
has been selling also in every other market where large 
sales were possible. By means of those sales, and by dis- 





counting largely in London, she has obtained the means 
to turn for the moment the balance of indebtedness in her 
favor, and it is understood that she is about to take a good 
| deal of gold from London. All this is the result, firstly, of 
what is believed to be the intentions of the German Govern- 
ment with regard to the financial aspects of the Army in- 
erease; and, secondly, to the conviction that Austria-Hun- 
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gary has acted so unwisely d 
and the Allies that she has made the new Balkan States very 
hostile to her; and that, therefore, the position of Austria 
is becoming very critical. Over and above all this, of 
course, it is to be recollected that there has been hoarding 
upon a great scale both in Germany and in Austria-Hungary; 
that in Germany there have been numerous failures, es- 
pecially failures of small banks; and that in Austria-Hungary 
there have been serious runs upon the savings banks. And 
there is much financial uncertainty. ‘Altogether, both 
financially and politically, the condition of the Continent 
gives ground for uneasiness, and it does not look at present 
as if there would be very much recovery on the bourses and 
stock exchanges in the immediate future. 

Money continues searece and dear everywhere. Towards 
the end of this month it will become more plentiful in London. 
Early in April rates will, no doubt, become moderate unless 
something happens to excite apprehensions abroad. The 
rate of discount in the open market in Vienna this week 
has been from about 5% per cent to 534 per cent, the official 
rate being 6 per cent. Trade is much depressed; appre- 
hension is felt everywhere; and there is an intense longing 
for peace. The encouraging fact is that apparently the 
Austro-Hungarian Government and the Russian Govern- 
ment have come to an agreement to partially demobilize. 

The India Council offered for tender on Wednesday 80 lacs 
of its bills and telegraphic transfers, and the applications 
amounted to nearly 664% laces at prices ranging from Is. 
3 31-32d. to Ils. 4 1-32d. per rupee. Applicants for bills 
at Is. 4d. and for telegraphic transfers at 1s. 4 1-32d. per 
— allotted in full. Next week 60 lacs will be 
offered. 


Messrs. Pixley & Abell write as follows under date of 
March 6: 


GOLD .—Arrivals this week amounted to about £1,100,000. India has taken 
about £240,000 in small bars and a small amount has gone to the Continent, while 
the Bank of England receives the balance of about £700,000. Since our last the 
Bank has received £767,000 in bar gold and £12,000 from Australia in sovereigns. 
Next week we expect £734,000 from South Africa and £84,000 from India. Arrivals 
—South Africa, £1,037,000; West Africa, £10,500; South America, £7,000; West 
Indies, £31,500; China, £8,000; total, £1,094,000. Shipments—Bombay, £254,000; 
Aden, £1,000; Caleutta, £2,000; total, £257,000. 

SILVER.—Business has been on a large scale during the week, but prices are 5-16 
lower at 27 5-16d. for spot and 27'%d. for forward. The pressure of selling orders 
on China account, noted in our last circular, continued until the following day, 
when a sharp fall of 9-16d. to 27 1-16d. and 27'4d. was recorded. This low level 
attracted some bear covering, and, with a good demand from India for shipment 
by the settlement steamer leaving to-morrow, the market has been firm until to- 
day, when, with Bombay and Shanghai closed, absence of buying orders caused a 
reaction to the above prices, at which the market closes quietly steady. The stocks 
of rupees in the Indian currency reserve show an increase this week, and it will be 
noticed from the following figures that the position of the Indian Government is 
stronger than at this time last year. 

Mar. 3 1913. Feb. 25 1913. Mar. 2 1912. 


I a 13.00 Crores 12.10 Crores 14.50 Crores 
ARREARS IE i eRe .90 ue 90 oe fei 
RE RR as ARS ace ae © ie 6 19 “ ae os 
Gold standard reserve__.___._....____- 6.00 ve 6.00 “* $00 * 

19.90 Crores 19.19 Crores 17.40 Crores 

Arrivals—New York, £50,000; West Indies, £10,000; total, £60,000. Shipments 


—Bombay, £121,500; Calcutta, £10,000; Colombo, £2,500; Port Said, £1,000; total, 
£135,000. 


The quotations for bullion are reported as follows: 
GOLD. Mech. 6. Feb. 27. SILVER. Mech. 6. Feb. 27 
London Standard. es a, London Standard. d. d. 
Bar gold, fine, oz_._-- 77 +«9 77 9 Bar silver, fine, oz_._.27 5-16 27% 
** 2-mo. delivery, 0Z.27 '4 27 13-16 
Cake silver, oz____-- 29% 29 13-16 








English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London. 
Week ending March 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per 06.........-. d. 26% 26 5-16 26316 26 3-16 26 3-16 
d Consols, 2% per cents___. 73% 314 73% 73% 73 11-16 
d For account.___.___.__- 73 7-16 737-16 739-16 7313-16 73% 
d French Rentes (in Paris) fr. 88.92% 88.12 88.10 87.87% 87.92% 
Amalgamated Copper Co... 72 71% 70%4 70% 70% 
Amer. Smelt. & Refin. Co®*_ 71% 71 70% 69% 67% ' 
b Anaconda Mining Co-_--__- 7% 7% 734 7% 7% } 
Atch. Topeka & Santa Fe___104'% 103% 103 54 103 34 103 % ; 
RISE eee a 02% 102% 102% 102% 102 4 
Baltimore & Ohio___.__.__- 103 103 10234 102 102 4 
SEEPS RATS aa 8 86% 864 86 4 86 85 }4 ; 
Canadian Pacific._.._._____- 230% 229% $=$§.}228% 229% 230 
Chesapeake & Ohio_______- 7414 74 73%4 7334 73 
Chicago Great Western - - - - - 14 15 15 15 15 
Chicago Milw. & St. Paul.__112 112 111 11034 lil 
Denver & Rio Grande_-_--_-_- 20% 20 20 20 20 ; 
SS PO Ree 34% 34 34 33 4 33 4 : 
ene a aa 28 27% 27% 27% 27% ' 
First preferred _________- 45% 45 45 44% 4434 
Second preferred __.___-_- 35 35 35 35 3414 
Great Northern, preferred __130% 130 130 129 & 129 \4 
aaa ae 127 127% 125} 124% 125 > 
Louisville & Nashville_____- 137 % 137% 137 136 136% < 
Missouri Kansas & Texas... 25% 25% 25% 25% 25 = 
RS oni, ding Kea oe 63 61% 63 63 63 2 
Missouri Pacific. _____- one BON 38% 38 38 37% fe, 
Nat. RR. of Mex., lst pref__ 60 60 60 60 60 fa 
Second preferred ________ 24% 2414 2414 24 23 34 ) 
N.Y. Central & Hud. River_109 109 108% 108 14 108 bs o) 
N.Y. Ontario & Western___ 31% 31 31 30 14 30'4 O 
Norfolk & Western________. 107 107 107 107 107 ' 
SR Na Sa EAP ke 89 rea 85 85 85 ' 
Northern Pacific _________. 119 119 117% 117% 117% 
@ Pennsylvania............ 61 61 61 60 34 60 34 
@ Reading Company... ----_- 804 80% 79% 79% 79% . 
a First preferred_........ 46% 46\% 4616 46% 46% ' 
a Second preferred. __.___ 46 4 a 46% 46% 46% ; 
ee 22% 22 21% 21% 21% 
Southern Pacific. ______- ...-101% 10134 101% 101% 102% 
Southern Railway ________- 26 2534 25% 25% 25% ; 
EAE ea 2 82 4 83 83 83 : 
ee 153 % 152% 151% 150% 151% ' 
RG anagem: 86 4 86 86 86 86 
U.S8. Stee! Corporation. _ -__- 624 62 61% 60 34 61% : 
REA 110% 110% 110% 110% 110% 
TSR EATS ee RES 3% 4% 4 3% 4% 
TEES GRR age 12 10% 11% 11% 11% - 
mmeeme@ed 4s .......:.-... 58 '6 58% 58 57% 57 
“ “ee per share. 0¢£ sterling. c¢ Ex-dividend., d Quotations here given are 


f; t prices, 


the war between Turkey | 











Commercial avd Miscellaneous Hews 


Breadstuffs Figures brought from page 886.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 



































Receipis ai—| Flour. Wheat. | Corn. Oats. Barley. Rye. 
bbis.1961bs.| bush. 60 lbs. bush. 56 lbs .| bush. 32 lbs.\bush .48lbs.\bu.56 Ibs. 
Chicago ___- 221, 000 3,556,000; 2,277,000 874,000 3,000 
Milwaukee - 26,000 , : 8,000 459,000 64,000 
MEGS RRR hoe aeons SRR One nh Qa te. 52,000 81,000 9,000 
Minneapolis.; _.___- 2,893,000 127,000 424,000 781,000) 218,000 
DER cawet denied ,000 125,000 RES Ege Rea een 
Detroit ___. 7,000 ,000 49,000 I Aptis Sa Ri apne 
Cleveland __ 1,000 14,000 108,000 ee 
St. Louis. __ 63 ,000 515,000 344,000 398,000 70,000 2,000 
Feorm «.... 49,000 49,006 289,000 166,000 3, 19,000 
Rangas City.|  ......- 218°000. 234,000 RES RS REIS ARR AT 
Se wo ur. ate 172,000 264,000 Dn veviedl wiedeiie 
Tot. wk. °13 367,000; 5,394,000 5,364,000 4,180,000 2,328,000| 405,000 
Same wk. ’12 245,190 2,776,821) 4,854,142) 3,336,542 624,923) 134,413 
Same wk. ‘11 245,038) 2,588,810, 2,931,074) 2,257,075 1,023,558) 107,189 
Since Aug. 1 
1912-13__!|11,898,520 288,273,966 165,654,228) 173,517,688 79,029,330) 13901642 
1911-12__| 8,038,095' 193,855,481 139,891,315) 102,964,524 54,744,276'6,885,365 
1910-11__'10,661,711 170,138,250 206,781,776 134,413,991 52,185,377/| 4,233,963 





Total receipts of flour and grain at the seaboard ports for 
the week ended March 15 1913 follow: 








Flour, W heat, Corn, Oats, Barley, Rye’ 

Receipts at— bdis. bush. bush. bush. bush. bush. 
BUG BOE ec ccwuce 176,000 592,000 856,000 287,000 £83,000 13,000 
) SESE ee 5,000 263,000 240,000 70,000 ee “Si esediiel 
Portland, Me___-_- 2,000 181,000 ,.~ --; i titaes tb tan 21,000 8,000 
Philadelphia __.-_- 38,000 4,000 146,000 202 ,000 ee 2) 
Baltimore_______- 0,000 7,000 1,743,000 83,000 1,000 30,000 
New Orleans *___. 76,000 190,000 135,000 Sen. oo eee >) Made 
SE vc Se wom So SIRENS erie Rm = 7S eT SERN er eS a ea A Be gl 7 Am 
I on eee 203 ,000 ES 2 ee iw 2,000 
ele as FR SE 10,000 8 RR AR eee ae 
Montreal ___...-. 1,000 49,000 2,000 25,000 - earn r 
hd SIRS sn ism th ms wt 57,000 358,000 baba 20,000 356,000 # ..... 
Total week 1913... 425,000 1,847,000 3,196,000 728,000 146,000 £53,000 
Since Jan. 1 1913__4,709,000 30,988,000 31,706,000 11,785,000 7142,000 700,000 
Week 1912____._- 360,524 60,700 692,211 926,338 194,485 12,410 
Since Jan. 1 1912_.3,516,276 12,068,451 19,458,757 7,615,4542,184,812 135,891 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending March 15 are shown in the annexed statement: 





W heat, Corn, Flour, Oats, Rye, Barley, Peas’ 
Exports from— bush. bush. bdls. bush. bush. bush. bushg 
New York _._...- 445,237 295,871 118,031 SEES aie toe 243,570 2,21 
Portland, Me__.. 181,000 36,000 EE SS aod, : 8,000 21,000 ..... 
Boston _...-.... 548,752 393,201 15,968 A ce a 
Philadelphia _... 79,000 ie wal 2 aes ai ction BAe “acaws 
Baltimore -.---- 40,180 1,445,444 8 ares Saar RR eee gt pir 
New Orleans._... 164,000 113,000 13,000 Re reat Aly RR nies Sse Aa 
Galveston ___--- Gee: * wesseon RRR AE pe ARIE Tao pm NS 8 a Re 
Mobile ___-_- ate’. Geek 10,000 8,000 a 2 ea 
ee Fee cee 51,000 20,000 ___ a < hedeme 
EE nak cls en hs Sceom dai RARE 8 UREN Cap 87S 5 Sis eg ea 
Total week____1,856,169 2,293,516 242,485 109,596 73,177 304,570 2,219 














Week 1912_____- 810,574 806,188 133,209 OOOe ace nk 35,644 5,169 
The destination of these exports for the week and since 
July 1 1912 is as follows: 
Flour Wheat-———_ Corn 
Since Since Since 
W eek July 1 W eek July 1 W eek July 1 
Exports for week and Mch.15. 1912. Mch. 15. 1912. Mch. 15. 1912 
since July 1 to— bbis. bbls. bush. bush. bush. bush. 
United Kingdom___ 63,565 3,793,494 1,245,649 59,000,560 869,402 9,921,350 
Continent __-_----- 49,264 1,605,615 579,870 58,042,715 1,355,931 16,756,381 
Sou. & Cent. Amer. 30,425 911,823 10,650 730,433 25,105 514,640 
West Indies_____-- 52,953 1,445,610 _____- 105,506 42,323 1,342,799 
Sen, 1b. oe ek: Bee PAM.” cnn cd beedecs 130 47,091 
Other Countries__.. 44,020 295,697 20,000 2,022,195 625 136,373 
, | Nee aeons 242,485 8,123,781 1,856,169 119901,409 2,293,516 28,718,634 
Total 1911-12_____- 133,209 6,778,696 810,574 64,005,608 806,188 29,658,0C6 


The world’s shipments of wheat and corn for the week 
ending March 15 1913 and since July 1 1912 and 1911 are 
shown in the following: 





























Wheat. Corn. 
1912-13. 1911-12. 1912-13. 1911-12. 
Erports. 
Week. | Since Since Week. Since Since 

Mar.15.' July 1. July 1. Mar.15.; July 1. July 1. 

Bushels. | Bushels. Bushels. Bushels . Bushels. | Bushels. 
North Amer .|3,688,000 183,190,000 124,620,000 /2,244,000 27,333,000 26,833,000 
Russia --.--- ,000 79,291,000; 62,190,000 94,000; 7,119,000 32,681,000 
Danube ____| 504,000 43,407,000 57,697,000 43,000; 10,634,000 57,936,000 
Argentina __|5,856,000 74,974,000; 35,786,000/1,276,000: 169,070,000. 69,000 
Australia ___|2,272,000 28,008,000) 39,948,000; --.-..| -------- ea ew 
NG ss rr i ok as catalan 
Oth. countr’s ne eee Sten sceetel’  sescunend | Ree ees 
Total _._.' 18472000 458,908,000) 360,696,000 3,657,000: 214,156,000 117,519,000 








The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


_- 
ee ee a 





























W heat. Corn. 
United United 

Kingdom. | Continent.| Total. Kingdom.| Continent.| Total. 

Bushels . Bushels. Bushels. | Bushels. Bushels. Bushels. 
Mar. 15 1913_ _|24,588,000)| 33,056,000' 57,644,000 5,593,000) 10,013,000! 15,606,000 
Mar. 8 1913__/|23,740,000|31°088,000 54,828,000 5,823,000) 9,843,000) 15,666,000 
Mar. 16 1912_ _|28,888,000) 14,240,000/43,628,000 2,881,000) 7,327,000) 10,208,000 
Mar. 181011 '24. 988 NNN' 230. 212.NN0'54.440.000 4.182.000! 5.669.000' 9,851,000 








MAR. °2 1913.] 
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N ational Banks. —The following information regarding Per | When Books Closed. 
national banks is from the office of the Comptroller of the Name of Company. Cent. |Payable., Days Inclusive. 
Currency, Treasury Department: Railroads (Steam) Concluded. 

St. Louis Rocky Mt. & Pac. Co., pref. (quar.)| 1% |April 5|Mar.27 to April 4 
APPLICATION TO CONVERT APPROVED. “on a hago en lause.) 1% |Apr. 1\Mar. 18 Apr. 1 

“ * c. & East pref. tr. ctfs. (quar.) __ pr. ar. to pr. 
Capital $25 ony Adrian into “‘The First National Bank of Adrian’’, Mo, K.C. Ft. 8. & Mem.., pf. tr. etfs. (quar.)| 1 Apr. 1/Mar.18 to Apr. 1 
, ; tees Sn a (quar) CEG, Ble nwcsoce Ht = ot pes mt of rec. ae ane 
uthern way, preferred.......--.-. pr. ers o° rec. Mar.29a 
° CHARTERS ISSUED TO NATIONAL BANKS. Southern Ry., M. & O. stock trust ctfs...| 2 Apr. 1|Holders of rec. yh 154 
March 5 to March 12. Cae ean common (quar.).....-..-.- : le Ape. 1\Mch. 1 to > 2 

The Farmers’ & Merchants’ National Ba f r ; erred... ..-....-.--------------- pr. 1)Mch. 1 to Mch. 

” ae Oa ital, $60,000. E. R. Bee, Pres.;& . B. Cowles’ Cashier ©D- | United N. J. RR. & Canal Cos. quar. (quar)| 214 April 10|Mar.21 to Mar, 31 
10,341—The First National Bank of Burley, Idaho. Caphal, $30,000. | Utica & Black River_....-------------- 3}4 |Mar. 31| Holders of rec. Mar.14a 
Culbert L. Olson, Pres.; E. C. Warren, Cashier. Warren, guaranteed... ...........---2.-. 3% \|Apr. 15) Holders of rec. Apr. 5a 
10,342—The American National Bank of Tulsa Okla. Capital, $100,000. | West_ Jersey & Seashore---------------- $125 |Apr. 1)Holders of rec.Mar.d15a 
W. McNeal, Pres.: L. Baxter., Cashier. Street and Electric Railways. é 

10,343—The Bennington N pisaead Bank, Bennington, Okla. Capital, | 4%/¢ville Pow. & Light, pref. qu.) (No.4)-| 134 |Apr. 1) Holders of rec. Mar. 254 
$25,000. L. E. Batchelor, Pres.; J. W. Lloyd, Cashier. (Con- | 4¥70r@ Elgin & Chicago RR., com. (quar.) - *4 |April 10| Holders of rec. Mar.22a 
version of the First State Bank of Bennington.) Preferred (quar.)....-..--------- >---- 14 |April 10) Holders of rec. Mar22a 
10,344—The Broadway National Bank of Richmond, Va. Capital, | 24997 Ry. & Electric, pref. (quar.) (No. 6) 124 |April 1)Holders of rec. Mar.21¢@ 
$200,000. H. N. Phillips, Pres.; F. P. McConnell, Cashier: ee ee E hcaneeyg cong “Gis. ine eet ; ona 4 of a we 

( ceeds the Br Yomm aliforn y. ower, prio ; ; 4 |Ap Mar. to pr. 
po rede gh ee ee ee ee we onwealth Bank Capital Traction, Washington, D.C. (guar.)| 1% |April 1|Mar.15 to Mar. 31 
10,345—The United States National Bank of Eugene, Ore. Capital, $100,- | C@70lina Pow. & Light, pref. (qu.) (No. 16) 1% |Apr. _1| Holders of rec. Mar. 254 
000. L. Potter, Pres.; E. U. Lee, Cashier. (Conversion of Chicago City Railway (quar.)---.-------- 2% |Mar.29|Mar. 5 to Mar.17 
the Merchants’ Bank of Eugene. ) Cincinnati & Hamilton Tract., com. (quar.)| 1 April 1;Mar.21 to Mar. 3l 
10,346—The First National Bank of Panama City, Fla. Capital, $30,000. | _,P7é/erred (quar.)-.---.--------------- 14 |April 1|/Mar.21 to Mar. 31 
W. J. Lee, Pres.; A. A. Payne, Cashier. Cincinnati Street Ry. (quar.)------------- 1% |April 1|Mar.16 to Mar. 31 
City Ry. Dagon, O., common (quar.)__---- 2 Mar. Mer. a to Mar. 43 

PP. SI Bd s edo os dean ese da Lo ar. ar.21 to Mar. 

? VOLUNTARY LIQUIDATION. Cleveland Ry. (quar.)___.-..----------- 1% |Apr. 1|Holders of rec. Mar. 12 

8,578—The First National Bank of Sykesville, Md., January 16 1913. olu . : wref. (quar.)...| 1% |April 11M 1 

; Columbia Ry., Gas & Elec., pref. (q ) 6 |AD ar.27 to April 
Liquidating Committee: R. R. Bennett, "Ww. Carter, J. W. | Col. Newar 8 ec. Ry., pf. (qu.y-| 1% |April 1)/Mar. 2 31 
l. Newark & Zanesv. Elec. Ry., DJ. (qu ° D ar.25 to Mar. 
Firoved. T. M. Anderson and M. J. McDonald, Sykesville, Mad. | Commonwealth Pow., Rv.&L.,com.(No.i)| 1 May 1) Holders of rec. Apr.10a 
Consolidated with the Sykesville National Bank. Duluth-Superior Traction, com. (quar.)_.| 1% |Apr. 1)Holders of rec.Mar. 21 6 
UR SS ee ees oe 1 Apr. 1)Holders of rec.Mar. 21 ‘ 
CHANGE OF CHARTER NUMBER, Frankford & Southw. Pass., Phila. (quar.)__| $4.50 |April 1) Holders of rec. Mar.22 @ 

The charter number of the Fifth-Third National Bank of Cincinnati, | @¢7mantown Pass. Ry., Philadelphis (quar.)$\1 314) Apr. 8)Mar.19 to Apr. 
Ohio, was changed on March 5 1913 from No. 2798 to No. 20 (the original | Halifax Elect. Tram., Ltd. (quar.) (No.65) 2 April 1/Mar.20 to April 1 
charter number of the Third National Bank of Cincinnati) under authority | Houghton County Traction, com. (No. 8)-| 24 |April 1)Holders of rec. Mch.22 4 
of the Act of Congress approved Feb. 26 1913, the Third National Bank of | _ Preferred (No. 10)---.---------.------ 3 |April 1)Holders of rec. Mch.22a 
Cincinnati having been merged into the Fifth-Third National Bank of | Illinois Traction, preferred (quar.) ------ 1g Apr. 1/)Holders of rec. Marl5a 
Cincinnati in the year 1908. Lake Shore Electric Ry., first pref. (quar.)--| 1% |Apr. 1)Holdersofrec. Mar. 2a 

Louisville Traction, common (quar.) - - - -- Apr. l1|Mar.1ld to Mar. 16 

Se nr mera aca rs nee armen ae PUNNOG a cbr ihuiwdesctobe> en --- 244 |Apr. 1/Mar.1lld to Mar. 16 

Manila Flec. RR. & ay og oe i 5 1% vad 1 Holders of rec. ogg 
‘ . ° ‘ Metroyolitan West Side Elev pj (qu 4 far. 31| Holders of rec. Mar. 

Canadian Bank Clearings. . The clearings for the week Mohawk Valley Co. (quar.)-.-.---------- =| 144 |April 1 Holders of rec.Mar. 204 

ending March 1l5atCanadian cities, in comparison with the | New Gtenns Ry. & Light, pref. (quar.)-----| 1% April 1) Mar. 18 to Mar, 33 
> ' : : » | New York State Railways, common. -- - -- | 46 | Apr. olders of rec.Mar 

same week of 1912, shows an increase in the aggregate of | “Preferred... -------2 | 134 |Apr. 1\Holders of rec:Mar. 18a 

7.4 70° Northern Ohio Tract. & Light, pref. (quar .) - 114 |April 1\)Holders of ree. Marl5a 

Pacific Gas & Elec. Co., com. (quar.) (No. 5). 1% | April 15 Wolders of ree. Mari5a 

{ Philadelphia Co., com. (quar.) (No. 126); 134 |May 1 Holders of rec. Apr. 1¢ 

Week ending March 15. Cumulative preferred stock. ___._._--- | 3  |May  1,Bolders of rec. Apr.10a 

Clearings ai— | PRineenin . TISGUOR.. ..« don ccdccccctous $2 (Apr. 1 Holders of rec. Mar.10a 

Inc. or | | Porto Rico Rys.Co., Ltd., com. (quear.) - 2. 1 April 1) Holders of rec. Mar. 20 

1913. | 1912. Dec. | 1911. 1910. Preferred (quar .) eS ella e pint om | 1%4 |April 1 Holders of rec. Mar. 20 

, Public Service Corporation of N.J.(quar.).-| 1% | Mar. 31, Holders of rec. Mar.27a 

Canada— . | ~ o | $ | $ Puget Sd. Tr., L. & P., com.(qu.) (No. 3)--| . Apr. 15| Holders of rec. Mar. 25a 
Montreal __- 51,143,243; 45,420,418] +12.6) 41,789,519 39,214,306 Preferred (quar.) (No. 3).------------- | 1% |Apr. 15) Holders of rec. Mar. 254 
eee 40,180,586 36,918,664 +8.8| 31,948,441  28°955.342 | Republic Ry. & Light, pref. qu.) (No.7)---| 144 |Apr. 15 Holders of rec. Mar. 31 
Winnipeg - - - - . -- 24,851,766) 23,855,366) +4.2) 16,304,646 13,411,056 | Ridge Ave. Pass. Ry., Phila. (quar.)------- $3 |Apr. 1'Mar.16 to Apr. 1 
Vancouver. _____ 10,998,843) 11,871,411) —7.4 9,724,194 8,434,996 | St. Joseph Ry.,L.,H.& P., pf.(qu.) (No.42)/ 134 |Apr. 1 Holders of rec. Mar. 154 
Cn ee 3,254,163) 4,627 ,292| —29.7 4,094,706 3,540,208 | Second & Third Sts. Pass., Phila. (quar.)-| $3 (April 1) Holders of rec. Mch. 3a 
Gee. ui < 2,749,506) 2,194,305} +25.3 2,129,927. 2,121,131 | South Side Elevated Ry., Chicago (quar.) - - - - 1% | Mar. 31\Holders of rec. Mar. 20 
Se. acd. .e 1,618,265 1,476,084) +9.6 1,410,116 1,725,695 | Terre Haute Ind. & East. Trac., pf. (quar.)} 1)4 |Apr. 1)/Mar.23 to Apr. 1 
Hamilton._____- 3,278, "195 2,818,956) +16.3 1,886,784 2,065,957 | Toronto Railway (quar.)--------------- 2  |Apr. 1 Holders of rec. Mar. 15a 
“era 1,331,171) 1,491,247) —10.7 1,314,550 1315299 | Twin City Rap. Tran., Minn., com. (qu.)-| 144 |Apr. 1 Holders of rec. Mar. 214 
REIS 2,127,292) 1,512,104) +40.7 1,399,359 1,314,685 Preferred (quar.)--.-.-----..-------- 134 |Apr. 1 Holders of rec. Mar. 214 
Calgary -......- 4,406,623, 3,958,149) +11.3| 3,184,134 —- 2,156,753 | Union Ry., Gas & Flec., com. (No. 1)----| 1 | April 1) Holders of rec. Mch.11a 
Vietoria ....... 3,851 072) 3,166,218) +21.6| 2,739,549 1,680,036 | Union Ry., Gas & Elec., pref. (quar.)-----| 1) |Apr. 1}Holders of rec. Mar. lla 
Edmonton ___.. ~ 884,769) 4,206,283| +7.7; 1,917,602 1,057,569 | United Light & Rys., com. (quar.) (No. 1)| 1k (April 1| Holders of rec. Mar. 21 
eee es 2 461 048) 2,290,095, +7.4| 1,164,668 695.748 | United Light & Rys., Ist pref. (quar.) - --- 1% (|April 1|Mar.22 to Mar. 3l 
Brandon ______. 549,211 509,621! +5.8) 422,105 400,000 Second preferred (quar.)------------- 34 |April 1;Mar.22 to Mar. 3l 
Lethbridge ____. 490,294, 511,193) —4.1) eee 3° wea eae United Trac. & Elec., Providence (quar.)-| 154 |Apr. 1|\Mar.12 to Mar. 16 
Saskatoon _____. 1,973,982 1,950,168) +1.2, SE. 28 ots Shige Virginia Ry. & Power, common-.-.-_-_------ 1% _ April 10| Holders of rec. Mar.20a 
Brantford _____. 572,871) 508,454; + 12.7) RRR EUR a Washington Water Power, Spokane (quar.) _ _ ‘April 1|Holders of rec. Mar.15a 
Moose Jaw__-_-_. 1,086 ,007 1,009,394 +7.6 ee Stays West End Street Ry., Boston, common___| $1 75)April 1|Mar.23 to April 1 
Fort William. .__| 669, 353, IE UN a Western Ohio Ry., 1st pref. (quar.)_.--.--- 1% {April 1) Holders of rec. Mar.22a 
New Westminster, 579 060)? Not included |in total’ Second preferred (quar.)-..------------ 1‘ | April 10) Holders of rec. Mar.22a 

| | West India Electric Co., Ltd. (qu.) (No.21)} 1% |Apr. 1)/Mar.24 to Apr. 1 
Total Canada _| 161,478,260) 150,295.422) +7.4) 123,999,535 108,088,781 Winnipeg menmie > iegaieg cab ewcgrete = wi 3 BD... Bicncwiunddntanadaans 
ankxs 
rn — on =aR —— oe fC ne Bs. ec binaic b ok ces eos --e 3 j|Apr. 1|Mar.25 to Mar. 31 
Chatham & Pheniz National (quar.).......| 2 April 1;Mar.23 to Mar. 30 
DIVIDENDS. Citizens’ Central National (quar.) -- - ~~ - --- 2 Apr. 1) Hol lers of rec. Mar. 26 
: ne Coal & Iron National (quar.)-.--.-------- 1% |April 1| |Holders of rec. Mar. 12 
The following shows all the dividends announced for the Colonial (quar). - --— ila wasn etn ~~ 2% [April 1)/Mar. 21 to Mar. 31 
: ° . ommerce, Nat. Bank of (quar.)_......--- 2 April 1|Mar. to Apr 
future by large or important corporations: ; : ; Puen Avene (00 Do oc boo - c Ho een oes ee April 1 Holders of rec. Mar.3la 

Dividends announced this week are printed an italics: First National (quar .)............---.--- 7 April 1) Holders of rec. Mar.3la 

os BB RE Se eee 3 April 1)Holders of rec. Mar.3la 

| Gotham National (quar.)_--....--------- 2 Apr. 1)Holders of rec.Mar.3la 

Per | When Books Closed. oo Rk SE eae | 249 |April 1\)Holders of rec. Mar.2la 

Name of Company. Cent. | Payable. Days Inclusive. Liberty Nattonal (quar.)......--.-------- | § Agee, fh... .«ccesavsseinweed 

Manufacturers’ Nat., Brooklyn (quar.)_...| 5 Apr. 4 ‘Mar. 22 ro Mar. 3l 

Railroads (Steam). po OS Se ee ee 2 Apr. 1| Mar. 22 to Mar. 31 

Beech Creek, guaranteed (quar.)._._..-.- 1 Apr. 1)Holders of rec. Mar. 21 | Mount Morris (quar.) (No. 53) ---------- 3 April 1}Mar.21 to Mar. 3l 

Boston & Albany (quar.)_........-.---- 2 /|Mar. 31|Holders of rec. Feb.28a | New Netherland_____....-.------------ 3 |April 1)Holders of rec. Mar.3la 

Boston & Maine, common (quar.).....-- 1 ‘Apr. 1)Holders of rec. Mch. la | P@7k,National (quar.).......-.---------- 4 April 1)Holders of rec. Mar. 20 

Boston Revere Beach & Lynn (quar.)_._-| 1% |April 1|Holders of rec. Marl5a | Seaboard National (quar.)__..----------- 3 April 1)/Holders of rec. Mar. 25 

Brazil Ry., preferred (quar.)._.......__--- 1% |April 5\April 1 to April 5 | Washkingten Heights, Bank of (quar.)----_- 2 April 1)Holders of rec. Mar.3la 
Canadian Pacific, com. (quar.) (No. 67)_.| 2% |April 1)Holders of rec. Mar. la Trust Companies. 

naa =e ea ahaa ee itr ara 2 April 1)Holders of rec. Mar. 1 | Bankers (quar.)_.........-------------- 5 Apr. 1)Holders of rec. Mar.26a 
Chesapeake & Ohio (quar.)..........--- 1% |Mar. 31|Holders of rec. Mar. 7a | Brooklyn (quar.) -......---------------- 5 Apr. 1| Holders of rec. Mar. 21 
Chicago Burlington & Quincy (quar.)-._.__| 2  |Mar. 25|Holders of rec. Mar. 19a | Céeméral (quar.).____.....--------------- 10 +|April 1) Holders of rec. Mar.22a 
Chicago & Eastern Illinois, pref. (quar.)--| 1% |Apr. 1)\Holders of rec. Mar.17a {| Columbia-Knickerbocker (quar.)......---- 5  |\Mar. 31)Holders of rec. Mar.24a 
Chicago & North Western, com. (quar.)..| 1% |April 1|Holders of rec. Mar. 3a | 2™pPire (quar.)__......---------------- 2'¢ |Mar. 31) Holders of rec. Mar. 22 

- & “ "> SERA SOe Sere ‘April 1|Holders of rec. Mar. 3a | 2@vttable (quar.)__._...---------------. _ 6 |Mar. 31| Holders of rec. Mar.27a 
Chicago Rock Island & Pacific Ry. (quar.)} 1% |Mar. 31|Holders of rec. Mar.2la | GUaranty (quar.)__........------------ | 6 (Mar. 31) Holders of rec. Mar.25a 
Cleve. Cinc. Chic. & St. Louis, pref. (quar.)} 1% |April 20| Holders of rec. Mar. 28 Psi cites con khgdeeeuwanorcececes 2  |Mar. 31)\ Holders of rec. Mar.25a 
Georgia RR. & Banking (quar.)__..._-_-- 3 April 15|April 2 to April 14 Lawyers’ Title Ins. & Trust (qu.) (No. 58)) 3 April 1;\Mar.16 to April 1 
Grand Trunk, guaranteed____________-- 2 jidApr.25|Mar. 8 to Apr. 10 | “echanics of New Jersey (quar.)..--..---- | 5 |jApr. 2|Mar.29 to Apr. 2 

First and second preference____..____- 2% \dApr.25|Mar. 8 to Apr. 10 BD: atic saccu ya een nnn ene ae----- | 5 |Apr. 2|)Mar.29 to Apr. 2 

The preserenes:.. .. . . see enc 2% \dApr.25|Mar. 8 to Apr. 1¢ | Metropolitan (quar.) (No. 65) ---.----.---- | 6 \Mar.31|Mar.21 to Mar. 3l 
Hocking Valley (quar.)__..__.....__---- 1% |Mar. 31|Holders of rec. Mar.17a | Mutual Alliance (quar.)--....--.-----.-- | 1% (April 1)Mar.28 to Mar. 31 
Interborough Rapid Transit (quar.)____-- 244 |Apr. 1/Holders of rec. Mar.24a | 44utual of Westchester County (quar.)-- ~~. - 1%4 |Apr. 1)/Holders of ree. Mar.3la 
Joliet & Chicago (quar.)_.........._..-- 1% |April 7|Mar.23 to April 7 | New York (quar.)._.....--------------- 8 Mar. 31|Mar.23 to Mar. 3l 
Kansas City Southern, preferred (quar.) 1 (|Apr. 15|Holders of rec. Mar. 31a | Title Guaranice & Trust (quar.)..--.----- 5 /|Mar. 31\ Holders of rec. Mar. 24 
Keokuk & Des Moines, preferred_______- 3% |Apr. 1\Holders of rec. Mar.l4a | Union (quar.).......------------------ 12% |Apr. 10) Apr. to Apr. 9 
Lackawanna RR. of New Jersey (quar.)__| 1 /Apr. 1|Holdersofrec. Mar.15a | Washington (quar.)......-------------- 4 (Apr. 1)Holders of rec. Mar. 25 
Lake Shore & Michigan Southern (extra)_._| 6 |Mch.31|Holders of rec. Mch.21la Miscellaneous. 

Guaranteed stock (Mich. Sou. & N.Ind.)} 6 |Mch.31/|Holders of rec. Mch.21a | Aeolian, Weber Piano & Pianola, pf. (qu.)| 134 |Mar. 31) Holders of rec. Mar. 25 
Maine Central (quar.)_____._.___._____. 1% |Apr. 1)Holders of rec. Mar.15a | Amer. Agric. Chem., com. (qu.) (No. 6)._| 1 April 15| Holders of rec. Mar.24a 
Manhattan Ry., guar. (quar.) (No. 116)__| 1% |Apr. 1)Holders of rec. Mar. 15a Preferred (quar.) (No. 31)------------ 1% | April 15)Holders of rec. Mar.24a 
Meadville Conneaut Lake & Linesville.._.| 2  |Apr. 10|)Holders of rec. Mar. 31 | American Bank Note, pref. (quar.)--.-_~__ 1% Apr. 1)Holders of rec. Mar.15a 
Minn. St. P.& 8.8. M., com. and pref___| 3% /Apr. 15|Holders of rec. Mch.20a | Amer. Beet Sugar, pref. (quar.) (No. 55)._| 1% |Apr. 1) Holders of rec. Mar.15a 
Minn. St. P. & S. S. M., leased lines____- 2  |April 1|Holders of rec. Mar20a | Amer. Brake Shoe & Fdy., com. (quar.)._| 1% |Mar. 31\Holders of rec. Mar.20a 
Newark & Bloomfield._._..._._._...._._. 3 Apr. 1)\Holders of rec. Mar.22a PUOSUITOR: GQUOR Do sak ks < ccidsevdicwsne 2 ‘Mar. 31| Holders of rec. Mar.20¢ 
N. Y. Central & Hudson River (quar.)_..| 1% |Apr. 15|Mar.21 to Apr. 16 | American Can Co., pref. (quar.)...--.__- 1% \|April 1|Mar.23 to Mar. $1 
New York & Harlem, common and pref__| 2 /|Apr. 1)\Holdersofrec. Mar. 21a Preferred (acct. accumulated dividends) 24m \April 1|Mar.23 to Mar. 31 
N. Y. Lack. & Western., guar. (quar.).._.| 1% |Apr. 1/Holders of rec. Mar.15a | Amer. Car & Fdy., com. (quar.) (No. 42) - % |Apr. 1)| Holders of rec. Mar.lla 
N. Y. N. H. & Hartford (quar.)____.____. 2 Meh. 31| Holders of rec. Mch. 8a Preferred (quar.) (No. 56)........-..- 1% ‘Apr. 1)| Holders of rec. Mar.lle 
Norfolk Southern (quar.).........__.__- 4 |April 1|Holders of rec. Mch.15a American Cigar, preferred (quar.)_.._-_-.-- 1% |Apr. 1| Holders of rec. Mar.14a 
Northern RR. of N. H. (quar.)____._____. 1% |April 1|Holders of rec. Marl0a | American Coal Products, com. (quar.)..._| 1% |Mar.31|Mar.26 to Mar. 31 
Norwich & Worcester, preferred (quar.)___| 2 April 1|/Mar.16 to Mar.31 | 4merican Express (quar.)..-..........- | $3 Apr. 1| Holders of rec. Feb.28a 
Pittsburgh Bessemer & Lake Erie,common| 1% |Apr. 1/|Holders of rec. Mar. 15 | 4mer. Gas & Elec., com. (qu.) (No. 12)__| 2 (April 1|;Mar.21 to April 1 
Pitts. Ft. Wayne & Chic., reg., guar. (qu.)} 1% |Apr. 8|Mar.16 to Apr. 8 Preferred (quar.) SEs 1% i\May 1l1\April20 to May/l 

Special guaranteed (quar.)___________. 1%-\|Apr. 1\Mar.16 to Apr. 1 | Amer. Iron & Steel Mfg., com. & pf. (qu ) 1% \Apr. 1|Holders of rec. Mar.20¢ 
Pittsburgh & Lake Erie (extra)_......._. $2.50 | Mch. 31) Holders of rec. Mch.21a | American Manufacturing ee (No. 64) 1% ‘April 1)Holders of res. Mar. 17 
Reading Company, common (quar.)___._-_- 2 May 8/Holders of rec. Apr.2la | 4™erican Piano, pref. (quar.)........-.-_- 1% Apr. 1;Mar.22 to Apr. lI 
Reading Company, 2d pref. (quar.)_____- 1 April 10| Holders of rec. Mar 25a | American Pipe & Construction (quar.)_._.| 1 ‘Apr. 1\Holders of rec. Mar. 15 
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Per When Books Closed. | | Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Contir ued). Miscellaneous (Concluded). 
American Pneumatic Service, first pref...| 3% |Mar.31|Mar.11 to Mar. 31 | Mackay Companies, com. (quar.) (No. 31); 1% |April 1)Holders of rec. Mch.12¢@ 
PE COETEE ndibedeuctehamdeamec 1% |Mar.31|Mar.11 to Mar. 3! Preferred (quar.) (No. 37)____..__---- 1 April 1\ Holders of rec. Mch.12a 
American Pow. & Lt., pref. (qu.) (No. 14)-| 1% |Apr. 1\Mar.25 to Mar.31 | Manhattan Shirt, pref. (quar.) (No. 3)...| 1% |Apr. 1/Holdersof rec. Mar. 17a 
American Public Utilities, com. (quar.)-_- 44 |April 1|/Mar.21 to Mar. 31 | Manning, Marwell & Moore, Inc. (quar.)..| 1% |Mar. 31\Holders of rec. Mar. 3t 
EE NN) ob cee so ccmeaneeee se 1% |April 1|Mar.21 to Mar. 31 | Massachusetis Gas Cos., common (quar.)...| $1 |May 1/|Holders of rec. Apr. 15 
American Radiator, common (quar.)....- 2 Meh. 31\Mch.22 to Mch.31l | May Department Stores, pref. (quar.)....| 1%{ |Apr. 1)Holders ofrec. Mar.19a 
I i ne 2 Mch. 31/Mch.22 to Mch.3i | Mergenthaler Linotype (quar.)___._____- 2% |Mar. 31/Holders of rec. Mar. 8a 
Common (payable in common stock)...| 10e |Mch .31|\Mch.22 to Mch. 3l NI ei hi ds cris icsca tn hth dh Minintie a ee 4 |Mar. 31|\ Holders of rec. Mar. 8a 
American Seeding Mach., com. (quar.)....| 1 Apr. 15) Holders of rec. Mar.3la | Mexican Petroleum, preferred (quar.)....| 2 April 20 Holders of rec. Mch.31a 
ew, SD EES a eee 1% |Apr. 15| Holders of rec. Mar.3la | Michigan Light, pref. (quar.)_.__._.__-- 1% |April 1 Holders of rec. Mch.15a 
American Shipbuilding, pref. (quar.)._.--.- 1% |Aprill15\April 1 tw April 15 | Mtchigan State Telep., com. & pref. (quar.).| 1% |Mar. 3,1Mar. 22 to Apr. 8 
Amer. Smelters Sec., pf. A (qu.) (No. 33)} 1% |Apr. 1)/Mar.22 to Mar. 30 | Milwaukee & Chicago Breweries, Ltd___.| 1% |May 15 Holdersofrec. Mar.13u 
Preferred B (quar.) (No. 32)___.._.--- 1% |Apr. 1\/Mar.22 to Mar. 30 | Montana Power, common (quar.).._.._. 4g |April 1|/Holders of rec. Mar. 17 
American Snuff, common (quar.)_......- 3 Apr. 1|Holders of rec. Mar.15a oe |. ee ae 1% (|April 1\Holders of rec. Mar. 17 
ns  nemeaba 1% |Apr. 1)Holders of rec. Mar.15a | Montgomery, Ward & Co., pref.( No. 1) ...|$1.18w\|Apr. 1)/Mar.21 to Apr. ft 
American Stee] Foundries.._.._.__.____.- \% |Mch.31\Feb. 28 to Mech 20 | Mortgage-Bond Co. (quar.).....__..__--_. 1% ‘April 1|Holders of rec. Mar. 24 
American Sugar Refin., com. & pref. (qu.)} 1% |April 2)Holdera of rec. Mar. la | National Biscuit, com. (quar.) (No. 59)_.| 1% |Apr. 15 Holders of rec. Mch.28a 
American Surety (quar.) (No. 95)-..--.-.-- 2% |Mar.31|Mar.16 to Mar. 31 | National Carbon, common (quar.)_-_-_-_--_- 1% (|Aprill5\April 6 to Aprill5 
American Telep. & Teleg. (quar.)_...--.-- 2 Apr. 15|Holders of rec. Mar.31a | National Enameling & Stamp., pref. (qu.)| 01% |Mar.31;Mar.12 to Mar. 31 
American Tobacco, preferred (quar.)_...- 1% |Apr. 1\Feb. 16 to Mch. 16 | National Gas, Elec. Lt. & Pow., pref. (quar.)}| 1% |April 1;Mar.27 to Mar. 3fr 
American Type Founders, common (quar.)| 1 April 15| Holders of rec Apr 10a | National Lead, common (quar.)_______-_-_ % iMar.31\Mar.15 to Mar.18 
ne 134 |April 15| Holders of rec. Apr 10a | National Licorice, pref. (quar.) (No. 43)_| 144 |Mar.31|Mar.25 to Mar. 31 
Am. Water-Works & Gu., pf.(qu.) (No. 4)|} 1% |Apr. 1/Holders ofrec. Mar. 15a | National Sugar Refining (quar.)__.._.__- 1% |Apr. 2|Holders of rec. Mar. 8 
American Woolen, pref. (quar.) (No. 56)_.| 1%{ |Aprill15|Mar.25 to April 3 | National Surety (quar.)_.............-- 3 (Apr. 1)Mar.21 to Mar. 31 
American Writing Paper, preferred... ...- 1 April 1 Holders of rec. Mar.150 | Nevada Consolidated Copper (quar.)._...| 374%c.|Mar.31;Mar. 8 to Mar.12 
Bell Telephone Co. of Canada (quar.)__-.--- 2 Apr. 15 Holders of rec. Mar.2& New England Telep. & Teleg. (quar.)..._.| 1% |Mar. 31|/Holders of ree. Mar.15a 
Bethlehem Steel Corporation, preferred_.| 1 April 25| Holders of rec.April 10a | N. Y. Mortgage Security (quar.)_....---- 3 April 1 Holders of rec. Mar. 25 
Biiss (EZ. W.) Co., preferred (quar.).......| 2 Apr. 1\/Mar.25 to Mar.31 | New York Transit (quar.)__..........-- 10 |April 15 Holders of rec. Mch. 25 
Booth Fisheries, common_.__.......---- (wm) |Mar.20 to Apr. 1 | Niagara Falls Power (quar.)____...... -- 2 Apr. 15 Holders of rec. Mar. 31 
First preferred (quar.)...........--.--- April 1,Mar.20 to Apr. 1] Nipissing Mines Co. (quar.)___._.._____- 5 April 21/April 1 to April17 
British-American Tobacco, Ltd___.__.--- Mar. 31 See Note A. a ies dn i ke i hin wes 0p wait 2% |April21\April 1 to April17 
B-ook!yn Union Gas (quar.) (No. 48)_.-- April 1,.Mar.16 to Mar. 31 | North American Co. (quar.) (No. 36)_...| 1% |Apr. 1)/ Holders of ree. Mch.20a 
Brunswicke-Balke-Collender, pref. (quar.)-- - Apr. 1| Holders of rec. Mar. 20a | Ogilvie Flour Mills, Litd., common (quar.)_.| 2 Apr. 1)Holders of rec. Mar. 26 


B iffalo General Electric (quar.) (No. 74) - 
Culifornia Electric Generating, pref. (quar.) - 
California Petroleum Corp., com. (quar.)- 

i Cie <1 csewhoemoeeeecee 
I nt coke 
Canadian Cons’d Rubber, Ltd., com. (qu.) 

a ae 
Canodian Car & Foundry, preferred (quar.) - 
Canadian General Elec., Ltd., com.(quar.) 

OES ER Ee ee ea 
Canadian Locomotive, pref. (quar.)_.__ .--- 
Canadian Westinghouse, Ltd.(qu.) (No.33) 
Case (J. 1.) Thresi. Machine, pref. (qu.)-- 
Celluloid Company (quar.)...........---- 
Central Coal & Coke, common (quar.)_..--- 

oo BF Pee eee 
Central Leather ,pref. (quar.)......-...-- 
Cent. Mexico Lt. & Pow., pf. (qu.) (No. 1) 
Cent. States Elec. Corp., pf. (qu.) (No. 3) 
= Manufacturing (quar.)...-.- 
Chic. Junc. Ry.& Un. Stk. Yds., com. (qu) 

SE To isdioesoe 
Chicago Telephone (quar.)_.....-...--.-- 
Cincianati Gas & Electric (quar.)_....--- 
Citi:s Service, common (monthly) 

eae es. ok cs cha odearone 
Ct.» Investing, pref. (qvar.)_._....-.------ 
Columbus (O.) Gas & Fuel, pref. (quar.) -- 
Columbus (O.) Lt., Ht. & Pow., com. (qu.) 

RE ee ab eo cee 
Comput.-Tab.-Record. Co. (qu.) (No. 1)- 


Continental Can, pref. (No. 1)__-...----- 
Continental Gas &: Elec. Corp., pref. (quar.) - 
Continental Paper Bag, com. & pref. (quar.) 
Crucible Steel of America, pf. (qu.) (No. 38) 
Cuban-American Sugar, pref. (quar.)-..-- 
Dayton Power & Light, pref. (quar.)...--.-- 
Fg > SR ae 
Dominion Canners, Ltd., common (quar.) 

I ee hooe 
Dominion Iron & Steel, preferred__-_----- 
Domin. Steel Corp.,Ltd.,com. (qu.) (No.8) 
Dominion Textile, common (quar.)_.--.-- 
duPont (E. I.) de Nem. Pow., pref. (qu.) 
du Pont Internat. Powder, pref. (quar.)-_- 
Eastern Light & Fuel (quar.)_____..--.--- 
Eastinan Kodak, com, (Quar.).......-.-- 

A EE OE 
Electric Storcge Battery, com. & pref. (qu.)-- 
Electrical Securities Corp., com. (quar.)---- 

SE RID: ERE 
Galena Signal Oil, common (quar.)_.-..-- 

EE tg panwee 
General Baking, pref. (quar.) (No. 5)-_--- 
General Chemical, preferred (quar )-- .- -- 
General Chemical of Cal., Ist pref. (quar.) 
General Electric (quar.) .......---.--.-.-- 
General Fireproofing, common (quar.)--.- 
General Fireproofing, pref. (quar.)_..----- 
General Gas & Electric, pref. (quar.) - ---- 
Goldfield Consolidated Mines_-_-..--.--- 
Goodrich (B. F.) Co., preferred (quar.) -- 
Goodyear Tire & Rubber, pref. (quar.)----- 
Gorham Manufacturing, pref. (quar.)..---- 
Great Lakes Towing, pref. (quar.)__..----- 
Guggenheim Exploration (quar.) (No. 41)- 
Hale & Kilburn, common..__..__..----- 

First and second preferred (quar.)----- 
Hart, Schaffner & Marx, pref. (quar.)-..-- 
Helme (Geo. W.), common (quar.)_.-.-.-- 

ee ee eaeaeoe 
Homestake Mining (monthly) (No. 460) -- 

Extra (payable in stock)..........---- 
a 
Intercontinental Rubber, pref. (quar.)-_-.-- 
Internat. Harvester Co. of N. J.,com. (quar.) 
Internat. Harvesrer Corporation, com. (qu.) - 
International Nickel, common (quar.)-_-.-- 

TOSSES ae EC aa 
International Silver, preferred (quar.)_--~- 

Preferred (on account accum. divs.)_--- 

Preferred (on account accum. divs.) -_-_-- 
Int. Smokeless Powder & Chem., com.(qu.) 

ESET Sa ep i 
Island Creek Coal, common (quar.) 

I 
Kansas Gas & Elec., pref. (qu.) (No. 12)_- 
Kaufmann Depart. Stores, Inc., pf. (No.1) 
Kayser (Julius) & Co., common (quar.)__- 

First and second preferred (quar.) 
Kirschbaum (A.B.) Co., pref...-_--.--__- 
Kolb Bakery, pref. (quar.) (No. 5)_______- 
Kresge (S. 8.), preferred (quar.)____.__- 
La Belle Iron Works, common (quar.)___- 

ed 
Lanston Monotype Machine (quar.)__._- 
La Rose Consolidated Mines (quar.)__._- 
Laurentide Company, Lid. (quar.)__.....-- 
Lawyers’ Mortgage (quar.) (No. 46)__.___- 
Liggett & Myers Tobacco, pref. (quar.)_- 
Liggett & Myers Tobacco, common (extra) 
Loose-Wiles Biscuit, Ist pref. (quar.)...- 

Second preferred (quar.)............-.- 
Lotillard (P.), common (que*.)_.......-- 

Preferred (quar.)_... --.-. 


-~——-8-2¢ Beene = 
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Apr. 


Apr. 
April 1 


Apr. 1 
Apr. 1 
April 1 


April 1 
Mar. 31 


April 1 
Apr. l1 
Apr. 1 
Mar. 22 
Mar. 22 
Apr. 1 
Apr. 1 
Mar. 31 
April 12 
2'Apr. 1 
ae. % 
April 1 
Apr. 1 
April 1 
April 1 
Apr. 10 
Apr. 1 
Apr. i 


2 1-3s\April 1 
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Apri! 1 
Mar. 3l 
Mar. 31 
April 1 
April 15 
Apr. 15 
Apr. 
Apr. 
April 
April 
April 
Apr. 2 
April 
April 
April 
April 
Apr. 
April 
May 
Mar. 31 
Mar. 31 
Apr 
Apr 
April 1 
April 15 
April 1 
April 1 
April 1 
. |April 30 
April 1 
Apr. 1 
Apr. 1 
April 1 
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Mar. 6 to 


Apr. 15 Apr. 1 _ to 
Apr. 15 Apr. 1 to 


Holders of rec. 


‘Holders of rec 
Holders of rec. 


Mar. 6 to 
Mar. 5 to 


Holders of rec. 
‘Holders of rec. 
/Holders of rec. 
Mar.15 to 

‘Holders of rec. 
‘Holders of rec. 
‘Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar.26 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Mar.17 to 
Mar.17 to 
Holders of rec 
Holders of rec 
Holders of rec. 
Apr. 16 to 
Holders of rec. 


Mar. 31 Holders of rec. Mar. 20 
1 Holders of rec. Mar. 20a 
April 1|'Mar.16 to Apr. il 
April 1 _Mar.16 to Apr. 1 
1 Holders of rec. Mar.1ia 
April 1 Holders of rec. Mar. 20 
Holders of rec 
Apr. 25 Holders of rec. 
‘Holders of rec. 
Holders of rec. 
‘Holders of rec. 
Apr. 10 Holders of rec. 
Mar.19 to 


. Mar. 20 


Mar. 31 
. Mar.15e 
. Mar. 17 
Mch.15a 
Apr. 25 
Mar.22a 


March 19 d 


Holders of rec 
Holders of rec 
Holders of rec 


. Feb.28a 
. Feb.28a 
. Mar. 24 


Holders of rec. Mar.29a 
Holders of rec. April26a 


Holders of rec 
Holders of rec 
Holders of rec 


. Feb. 28 
. Feb. 28 
. Mar. 22 


Holders of rec_Mch.20a 


Holders of ree 
Holders of rec 
Holders of rec 
Holders of rec 
Mar.21 to 


Holders of rec. 
Holders of rec. 


Mar.21 to 
Holders of rec. 
Mar.16_ to 
Mar.15 to 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Mar.22 to 
Mar. 22 to 


Holders of rec. 
Holders of rec. 


May 15 to 
April13 to 
Feb. 26 to 
Feb. 26 to 
May 2 to 


Mar. 26 to 


Holders of rec. 


Apr. 20 to 
Mar.21 to 


Holders of rec. 


April 1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mech. 21 to 
April 16 = to 


Holders of rec. 





Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 


Holders of rec. 


Mar. 21 
. Mar. la 
. Moh. 20 
. Mar. 20 

April 1 
Mar.3la 

Mar24a 

Mar. 3l 
Mar.25a 

April 1 

Mar. 19 
Mar.2la 
Mar.21la 
Mar. 17a 
Mar.15a 
Mar.15a 
Mch.10a 
Mcb.10a 

Mar. 3l 

Mar. 31 

Mar. 25 

Mar. 25 

June 2 

May 1 

April 1 

April 1 

May 15 
Mar .22a 

May 5a 

April 26 

Mar. 25 

ane. 3 

Mar. 20 
Mar.21la 

Apr.2la 

Mar. 20 
Mar .224 
Mar.17a 

Apr. 30 

Mar. 31 

Mar. 24 
April 17 
Mar. 22 

Mar. 24 
Mar 2la 
Mat, 23a 








Osceola Consolidated Mining (quar.)_....-- 


Otis Elevator, common (quar.)___.._.__- 1 
I Co 


Pennsyloania Salt Mfg.............---.-- 
Pettibone, Mulliken & Co., 1st & 2d pref.(qu) 
Phelps, Dodge & Co., Inc. (quar.)_____-_- 
Pittsburgh Coal, preferred (quar.)_......-.- 
Pittsburgh Plate Glass, common (quar.)-_. 

SI I oa 
Procter & Gamble, preferred (quar.).__._.- 
ES i eene 
Quaker Oats, common (quar.)_.........- 

I i 
ee Ge Ge. eeotusacd 
Railway Steel-Spring, common __._......--_- 
z Remington Typewriter, first pref. (quar.)_- 

Second preferred (quar.)....._.......-- 
Republic Iron & Steel, pref. (qu.) (No. 42) 
Royal Baking Powder, common (quar.)-_- 

UE, Ca 
Rumely (M.) Co., preferred (quar.)__.._- 
St. Joseph Stock Yards (quar.)___._._._ ~~ 
Safety Car Heating & Lighting (quar.)-_--- 
Sears, Roebuck & Co., preferred (quar.) __ 
Sloss-Sheffield Steel & Iron, pref. (quar.)-_ 
BO Pee OR Gmeh.). occ ccccccccceccs 
South Porto Rico Sugar, common (quar.)-_ 

I aw 
South West Penn. Pipe Lines (quar.)_-_-_-_- 
Standard Milling, preferred (No. 20)___- 
Standard Oil of Ohio (quar.) 
Subway Realty (quar.).__...._._...__..-_- 
Sulzberger & Sons Co., pref. (quar.)__.__- 
REST ST eae Rae ee 
Swift & Co. (quar.) (No. 106) _.......-- 
Texas Company (quar.)...............-- 
Tobacco Products Corp., pref. (qu.) (No. 1) 
Underwood Typewriter, common (quar.)-_. 

I i nn 
eS Ce eee menne 
Union Switch & Signal, com. & pref. (qu.) 
United Fruit (quar.) (No. 55)___...---- 
United Gas & Electric Corp., pref.......- 
United Gas Improvement (quar.)_.._..-- 
United Shoe Machinery, common (quar.)- 


I i i 3 


U.S. Printing & Lithograph, Ist pf. (qu.) 
Second preferred (quar.)_..........-- 
U. 8. Smelting ,Refin. & Min., com. (quar.) 


TE SER ee 8 


U. 8. Steel Corporation, common (quar.)- 
United Utilities, pref. (quar.) (No. 9) 
Utah Copper (quar.) (No. 19) ....-----.. 
Utilities Improvement, common (monthly) - - 

Preferred (monthly) 


Western Union Telegraph (quar.) (No.176) % 


Westinghouse Air Brake (quar.).......-- 
Extra 


Weyman-Bruton, common (quar.).....-.- 

I i ni wee 
Willys-Overland, pref. (quar.).__..__.--- 
Woolworth (F. W.), pref. (auar.) (No. 5)- 
Young (J. S.) Co., com. (quar.).__.....-.-.- 

Ia i eel 
Yukon Gold Co. (quar.) (No. 15) 


a Transfer books not closed for this dividend. 0 Less income tax. 


é¢ Payable in common stock. 


$3 (Apr. 30,Holders of rec. Mar. 29 
April 15 Holders of rec. Mar. 31 
April 15 Holders of rec. Mar. 31 
6 April 15 Holders of rec. Mar. 31 
Apr. 1/Holders of rec. Mar. 17a 
Mar. 28 Holders of rec. Marl7a 
Apr. 25 Holders of rec. Apr. 15 
1 April 1,Mar.16 to April 1 
12 April 1;Mar.16 to April 1 
2 |Apr. 15 Holders of rec. Mar. 3la@ 
‘Mar. 31 Holders of rec. Mar. 15 
April 15 Holders of rec. April 1 
May 31 Holders of rec. May 1 
$1.50 Mch.24 |Holders of rec. Mch. le 

2 May 20 Holders of rec. May 1 
Apr. 1'Holders of rec. Mar. 21 
Apr. 1)|Holders of rec. Mar. 2} 
Apr. 1/Holders of rec. Mch.15a 
Mar. 31| Holders of ree. Marl5a 
Mar. 31| Holders of rec. Marl5a 
1 Apr. 1\Mar.20 to Mar. 30 
Mar. 31| Holders of rec. Mar. 24a 
April 1)\)Holders of rec. Mar.l4a 





1% |Apr. 1)Holders of rec. Mar.15@ 
1% |Apr. 1|Holders of rec. Mar.18a 
10 Mch.31l1|Mar.13 to Mar. 3l 
l Apr. 1!Holders of rec. Mar.t5a 
2 Apr. 1)Holders of rec. Mar.1léa 
5 Apr. 1)Holders of rec. Mar. 15 
2% ‘Aprill5 April 6 to  April15 
Meh. 31;'Mch. 1 to Mech. 20 
Mch.31/Mch. 1 to Mech. 20 

44 |Apr. 1 Holders of rec. Mar.24a 
% \|Apr. 1)| Mar. Mar. 31 
Mar. 31; Mar. to Mar. 3l 


April 1\)Holders of rec. Mar. 10 
Mar. 31 Holders of rec. Mar.15@¢ 
Apr. 1)Mar.22_ to 
April 1)Holders of rec. Mar.20a 
April 1|Holders of rec. Mar.20a 
Apr. 1 Holders of red. Mar.12d 
April 10| Holders of rec. Mar. 31 
April 15| Holders of rec. Mar.26a 
Apr. 1)Mar.13 to 
$1 (April 15| Holders of rec. Mar.3la@ 





CO BD GO DD ee et et tt OT BD CO 
KR KKK 


50c.| April 15 Holders of rec. Mar. 18 
7 4c.| April 15; Holders of rec. Mar. 18 
1% (April 1|Holders of rec. Mch.20 
2 April 1\Holders of rec. Mch. 20 
75c. |Apr. 15| Holders of rec. Mar. 31 
7c. |Apr. 15\Holders of rec. Mar. 31 
1% \Mch.29\Mch. 2 to Mech. 9 
1% |Apr 1 Mar 23 to Ap. 1 
75c.|\Mar.31;\Mar. 8 to Mar. 11 


1 Holders of rec. Mar. 15 
44 |Apr. 1)\Holders of rec. Mar. 15 
April 15 Holders of rec. 
2 April 15, Holders of rec. Mar.3la 
2 April 15| Holders of rec. Mar.3la 
5r_ |April 15|Holders of rec. Mar.31a 














2% ‘Apr. 1 Holders of rec. Mar.15a 
1% |Apr. 1-Holders of rec. Mar.15a 
1% Apr. 1)\Holders ofrec. ‘lard20a 
1% |Apr. 1 Holders of rec. Mch.102 
2 April15\April 1 to April 5 
1% |April15\April 1 to April & 
7\%ec. |Mar.31 Mar.15 to Mar. 19 


d Correction. 


h Transfers received in London up to March 20 will be 


in time for dividend. k Declared 4% payable in quarterly installments beginning 


April 1. m On account of accumulated 
stock between April 1 and Apr. 15. 
ments. 7 Payable in stock. 

s At rate of 7% per annum for period 


rate of 7% per annum for period from Feb. 13 to April 1 1913. 


closed from May 2 to May 15, both days 
for period Jan. 31 to Mar. 31. 


dividends. m Payable in first preferred 


0 Declared 7% payable in quarterly install- 


from Dec. 1 1912 to April 11913. tAt 
uw Transfer books 


included. w At rate of 7% per annum 


z Formerly Union Typewriter Co. 





Auction Sales.—Among other securities, the following, 


not usually dealt in at the Stock 
auction in New York, Boston a 


Exchange, were recently sold at 
nd Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Per cent. 
42 German-Amer. Ins. Co_._.538-540 
30 Tacoma Water Supply Co--_$111lot 

200 Greene Gold-Silv. Co.,$10ea 
200 Humbolt Explor. Co., $5 ea. 
20 N. Y. & Plomosa Mining}$5 lot 
SS FO Re 
25 Consol. SS. Lines--------- } 
1,000 Jumbo Exten. Mining Co., 
eee 25c. per sh. 
100 First National Copper Co., 
com., $5 each_...$1% per sh. 
56 Stapleton (S. 1.) Nat. Bank..135 
16 National Reserve Bank. .--- 91 
5 Richmond Ins. Co. of N. Y_.126 
7 Amer. Druggists’ Syndicate, 
SE ns cxsthtn ts th ints $44% per sb. 
10 Borine Mfg. Co. of N. Y., 
pref., $10 each. -.-.--- $5 per sh. 
14 Utilities Impt. Co., pref.... 74 
6 Utilities Impt. Co., com__.. 65 
1 Bank of Metropolis.__._--- 351 
30 Queens County Trust Co_-..100 


100 U.S. Finishing Co., pref.$29 per sh 
100 U.S. Finishing Co., com.$2 p. sh 








Shares. Per cent. 
100 Smithport Chemical Co... ..$80 lot 
10 Harriman Nat. Bank... _-.- 15 
Bonds. Per cent. 
$220,000 Wellsburg Coal Co. mtge. 
bds., July '03 and sub. coup. on 
$3,000 shares Wellsburg Coal Co-_. 
$300,000 Wells. & State Line RR. 
mtge. bonds, July 1903 and sub.)}$125 





ts: is ok: 0 ann del & eee eae lot 
$3,000 shares Wells. & 8. L. RR_-_- 
$1,500 shares Wash. & 8S. L. RR-_-- 
$1,000 Union Steel Co. Ist & coll. 5s 
RE AES: IE “ee 
$250 German Assoc. Erheiterung of 
Staten Island, bond___....-.-- $83 lot 
$3,000 West New York N. J., 
school 6s, 1945-59...........-.- 106 
$60,000 Florence Oil & Refg. Co. 
Sy he Rept eee $60 lot 


$200 Hebrew Benev. & Orphan 
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By Messrs. Francis Henshaw & Co., Boston: DETAILED RETURNS OF TRUST COMPANIES. 
Shares. $ per sh. | Bonds. Per Cent. 
4 Draper Co., common.......-.-- 235 $1,000 Met. St. Ry. gen. 58, 1997_. 50 + eS ee poe P Leeate row Beng 4 Neat eel 
: rust ° us. ns, . . | .H.| Deposits. ° 
By Messrs. R. L. Day & Co., Boston: 00s omtited. Average. | Average.| Average.| Banks. | Average. 

Shares, $ per sh.| Shares. $ per sh 

12 Merchants National Bank-_---- 303% | 6 Lawrence Gas Co___.......__. 191% $ $ $ $ $ $ % 

15 National Shawmut Bank_.--_-__- 240 |55 Amer. Postal Machines Co__... 1% | Brooklyn-.-..-.- 3,784,3| 24,967,0| 2,207,0| 740,0! 2,294,0) 19,608,0|/15.0+ 10.4 
5 Great Falls Mfg. Co__._...--- 190 3 American Piano Co., common... 14% | Bankers ----- 15,733,3) 121,167,0)14,297,0 58,0/10,394,0) 95,502,0/15.0+ 9.8 
7 Bigelow Carpet Co......----. 156-157 U.S.Mtge.&T.| 4,554,0 37,386.0 4,340,0 376,0| 4,071,0| 31,429,0)15.0+11.3 

ee 120 | Bonds. Per Cent. | Astor ..-.---- 1,300,2; 20,424,0; 2,061,0 52,0) 1,505,0) 14,258,0)14.8+ 9.3 

71 Pere Marg. RR., 1st pref..154%-15% - oe Pere Marq. RR. deb. 6s, un- Title Guar.&T .|11,469,0| 34,345,0) 2,147,0) 1,213,0| 2,370,0) 22,440,0)15.0+ 9.4 

66 Pere Marquette RR., com__.3%-3% RAS yi REST SS 25-27 flat | Guaranty ..../24,240,8/170,856,0) 16,576,0 ,0|13,018,0/118,706,0)14.7+ 9.8 
2 Congress St. Building Trust_.45 flat 30 Pere Marq. RR. Ist pf. scrip__10 flat | Fidelity -.----. 1,315,5| 7,427,0| 650,0| 235,0| 738,0| 5,806,0)15.2+10.7 

Lawyers TI&T | 6,085,2|) 17,349,0) 1,440,0 497,0| 1,467,0) 12,392,0\15.6+10.5 
By Messrs. Barnes & Lofland, Philadelphia: Col.-Knicker_.| 7,222,4| 49,687,0| 5,393,0| 800,0) 4,412,0| 41,156,0|15.0+ 9.6 
People’s... --.- ,665,1| 16,328,0| 1,875,0 402,0; 1,715,0) 15,166,0|15.0+-10.0 

Shares. $ per sh. | Shares. $ per sh. | New York.._.|11,866,3|) 43,287,0| 3,918,0| 585,0) 3,281,0) 29,474,0|15.2+10.0 
10 Ardmore Nat. Bank ------..-. 120 11 Greene & Coates Sts. Pass. Ry.122 Franklin ..._. ,242,2| 8,974,0| 949.0] 149.0 857,0| 7,152,0)15.3+10.6 

100 Cresson-Morris Co., pref... -- 5 8 Germantown Pass. Ry--.---- 2 Lincoln __..-- 567,5| 10,860,0) 1,206,0| 227,0) 1,091,0! 9,475,0/15.1+10.3 

138 en a Aad ad > oe Co.....-- ae Re a ab wp ante msrong Ben te . Metropolitan .| 6,187,9| 23,221,0| 2,115,0 9,0) 1,833,0| 14,129,0|15.0+11.4 
ot Luhrig Coal Wash. & Mg. Co-- _i4 50 Geo _B.Newton Coal Co.,1st pf. 95 ee aoc nk See er. eee See: SO Saree 

antic Product Co_._...... ot ergner & Engel Brew. Co., pf. 95 
: 5 Atlantle City Cooling — $ 1 tot 5 De Long Hook & Eye Co... 99 Totals, Avge. _|97,845,8| 595,047,0,60,155,0| 6,701,0'49,996,0/445,403,0 15.0+-10.0 
irard National Bank ----.---- American Dredging Co.-....-- 195 4 
5 John B. Stetson Co., com. .410-415 | 225 Prudential Loan Soc., $10 each 12 Actual figures |Mch. 15/596,734,0|60,491,0 gee arco as emesis acnt? 9.9 
1 Ninth National Bank______-_- 300 


1 Guarantee Tr. & 8. D. Co__-_- 


4 Phila. Bourse, com., 


$50 each. 


7 German Theatre Realty Co., 


3 ys 


4 
56 Finance Co. of Pa., 2d pref_..107 ist 5s, 1927 
2% 


18 Wireless Liquidating 


Eitan wine 


10 ~t Mawr Ice Mfg. & C. 8. 


5 each 


rust 
1 John B. Stetson Co., 


20 Aldine Trust Co___- 


18 Franklin Trust Co., $50 each.. 54% 
10 Guarantee Tr. Co., "Atl. City ..225 
15 Marine Tr. Co., Atlantic City .325 

8 Mutual Trust Co., $50 each__._ 40 

3 Provident Life & Trust Co-_-_. 
15 Real Estate T. I. & Tr. Co___.300 
17 Industrial Tr. Co., $50 each_-_- 

4 Fire Assn. of Phila., $50 each. _350 


3 2d & 3d Sts. Pass. Ry 


8 Frankf. & Southwark | Pass. Ry.360 


5 
Ne on 181 
20 Bank of North America_.-_-.-_- 295 
2 Farmers’ & Mech. Nat. Bank__137 
10 Franklin National Bank 


3 Philadelphia Trust Co 
Bonds. 


"$50 each 
20% | 108h Pt. Pleas. Elec. L. & P. Co_-_ 
$5,000 Pt. Pleas, Trac. Co. Ist 5s, 
I i at a ee $600 
100 sh. Pt. Pleas. Trac.Co.,$50 ea__ lot 
a Pa. Ceal & Coke Co. Ist 5s, 
r 


at 510 $3,000 Phila. & Chester Valley RR 
Stes ERS 110 Ist 4s, Ge, RCD PGR ECM 
Ayo 7 yey 201 $6,000 Birm. Ensley & Bess. RR 


.878 


, 194 
$2,000 Standard C. I. Pipe & Fdry. 
Co. Ist 5s, + 


$3, 000 Citizens’ Gas & Fuel Co., 





165 Terre Haute, Ist & ref. 5s, 1960__ 92 
$3,000 Phila. City 3s, 1934____- 91 
aii i 240% | $2,000 Lehigh & Hud. River Ry. 
See ewok. .............- 101% 


By Messrs. Samuel T. rhea & Co., Philadelphia: 


Shares. 


Bonds. 


$p 
5 Catawissa RR., 2d pf., $50 each. 54 a 


$5,000 Huntsville, Ala., Gas Light 


& Fuel 6s, 1941_...-- 
$5,000 Portland Ry., Lt. 
tf & peas 


& P., lst 


Bonds. Per Cent. 
Cent. | $2,000 Standard Cast Iron Pipe & 


950 80 
$100 Springfield Wat. Co. 58 1926. 94 34 











Statement of New York City Clearing-House Banks 


and Trust Companies.—The 
shows the condition of the New York Cit 


detailed statement below 
Clearing-House 


members for th» week ending Mch. 15. The figures for the 


separate banks are the averages of the daily results. 


In 


the case of totals, actual figures at the end of the week 


are also given. 


For definitions and rules under which the various items 
are made up, see ‘“‘Chronicle,”’ V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omtt two ciphers (00) tn all cases. 












































| 

Banks. Captial. Surplus. | Loans. Specte. | Legals. |Net Depos-| Re- 
00s omitted. | Average. | Average. | Average.| tts, Aver. |serve. 
3 “Sa. $ ae Ss 

N.¥.N.B.A.| 2,000,0) 4,212,8] 20,767,0, 3,896,0. 726,0, 17,875,0, 25.8 
Manhattan Co} 27050/0! 4'960,1! 31,800,0| 7.953,0' 1,556.0! 36/1000 263 
Merchant’s...| 2,000.0! 2'077.6| 18.544.0) 3,344.0) 1/274, 9 17.993.0 25.6 
Mech. & Met_.| 6,000,0| 81847.7| 53.6140] 10'238.0 3:446.0: 52°701.0' 25.9 
America ..__- 1,500,0} 6,381,3) 23,110,0| 4,275,0, 1,428,0| 21/981,0' 25.9 
RN 25,000,0| 30,006,0, 180,452,0) 37,021,0' 5,301,0! 169/378,0' 25.0 
Chemical ....| 3,000,0| 7,394.0! 281925.0| 4,895.0! 1.867,0| 25'800/0! 26.2 
Merchants’ Ex|  °600,0| '506,4| 6,475.0 1,527,0| '172/0| | 6,541,0, 25.9 
Buteh.&Drov.| 300,0) 122.8! 2,173,0| "4670, 67,0] 2,043;0| 26.1 
Greenwich -.-| _ 500,0, 1,032,3| _9,142,0| 2,426,0} 195,0/ 10,375,0| 25.2 
Am. Exch.__-| 5,000.0! 4'703,6) 40°561.0| 81413.0! 1,403,0| 38°347'0' 25°5 
Commerce _.-| 25.000,0| 16,578.7| 132°636,0| 16,081.0'11,180,0| 107.694.0! 25.3 
Pacific....._- 500,0| (963.41 4.739/0| 481.0! ‘599° 4°363.0| 24.7 
Chat. & Phen_| 2,250.0! 1,293/5! 18/948:0| 3,277.0! 1,535.0] 19'182'0! 25/0 
People’s ..... 200:0/ 47356] 2'315,0| '404:0| ‘149! 2'348'0' 2315 
Hanover ____- 3,000.0! 14,123.4 72.796,0| 15,008,0| 5,538,0| 79°755.0| 25.7 
Citizen’s Cent.| 27550,0! 2'254'2/ 23/3920! 4'961,0| °612'0! 22'053'0| 25.2 
lan 1,000.0;  °461/4! 11.284'0| 1/3770! 1,642'0| 12'626'0! 23.9 
Market & Fult} 1,000.0! 1,901.3! 9/660,0| 1,649/0! '943'0| 9'707'0| 26.7 
Metropolitan _| 2'000,0! 1180315! 12/992'0| 3.130,0] 256.0] 13/419'0| 25.2 
CornExchange| 3/0000! 5/911.5! 49.822'0| 8/823,0| 5,786.0} 58/482'0| 25.0 
Imp.&Traders| 1,500.0! 7'718,7| 26.034.0| 3,838.0] 1:920/0| 23'145.0! 24/8 
grange 5000.0) 13.745.2| 83,891,0| 19,804,0] 1.864'0| 85.499'0| 25.3 
East River...| 250.0 59.5} 1.460.0/ 302.0; (119/0! 1687.0] 25.0 
Fourth _.._.. 5,000.0! 5,832'3| 29/83850| 5,066.0! 2,000,0} 29'248'0| 24.1 
Second ___... 1,000,0| 2'604°3| 13'891.0| 3,164.0] [163.0] 13'179'0| 25.2 
ata 10/000'0! 21'967.3| 115,834,0| 25:972,0] 3,156.0! 1089000) 26.7 
Irving _...... 4,000.0 3248-1] 35.747.0| 5,426.0] 3,496.0] 35.678.0| 25.0 
Bowery...... 250.0/ '791'3| 3.451.0| 823.0] ° 88. 3'636.0| 25.0 
N.Y.County.| 500'0! 1,961.6, 8 .624,0| 1,507.0] 753.0! 8.7920] 25.7 
German-Amer.| 750.0) °7152| 4'318,0| ‘898,0| 230,01 4/273'0! 26.4 
oa... 5,000.0! 9,906.7} 94.789.0] 21,190,0] 5,606.0! 105,606.01 25.3 
Fifth Avenue.| 100.0 2'225/1| 13,526,0| 2,922/0| 1.042'0| 15,393.0| 25.7 
German Ex.._| 200/0| 815/83 464, 557,.0| 323.0! 3,471.0) 25.3 
Germania _._-| 200,0' 1,056.4| 5.237,0/ 1,199.0] 254,01 5,971.0] 243 
Lincoln ...__. 1,000.0 1/7102} 14'276'0| 2'883'0| 5450} 14/079'0! 243 
Garfield _._.- 1'000:0| 1'261'4|  9'269'0| 2'1300| 287'0|  91547'0! 253 
ty tai 250.0; '481.7| 3.892/0| 514.0] 602,0| 43440] 25.6 
Metropolis -.-| 1,000,0} 2,251/8] 131012,0| 1,861.0] 1,453.0] 13.037.0] 25.4 
West Side__--| 200.0} ‘924'0} 4'133,0| ‘924'0| ‘282’0|  4'794'0| 25.4 
Seaboard... __. 1,000,0| 2,356.3] 24'774,0| 5,056.0] 2,308.0} 28,632,0| 25.7 
Liberty ...... 1,000.0} 2'782'9| 21'986,0| 4,936.0] °788,0| 23'388'0| 24.4 
N. Y. Prod.Ex| 1,000,0/ ‘'910;0| 9/067.0| 2.422'0| 2980! 10.553'0| 25.7 
Rai ae 1,000.0} 560.3] 17.336.0| 5.233/0| 37350] 22'217.0| 25.2 
Security ..... 1,000,0}  442'8] 11'996,0| 2,632.0] 1,104.0] 14'506.0' 25.7 
Coal & Iron_-| 1,000.0} 537.41 6.6490] 1.343,0| °365.0| 6,706.0j 25.4 
Union Exch.-| 1,000,0| 9600]  9.049,0| 1.889,0| 350,0| 8,944.0! 25.0 
Nassau, Bklyn! 1,000,0) 1,138,0 7,506,0| 1,374,0 185,0 6,206,0} 25.1 
Totals, Avge_|/133,650,0/204,973,3|1347,196,0 265,611,0/76,629,0 1340,194,0| 25.4 
Actual figures.|March 15) =. 1336,411,0 264,288,0|76,598,0 1329,436,0, 25.6 














Circulation .—On the basis of averages, circulation of national banks in the Clearing 


House amounted to 346,232,000, and according to actual 


figures was $46,374,000. 























The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankers, 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 


Guarantee & Trust, 


$5,000,000; Guaranty, $10, 000, 000; Fidelity, $1, 000,060; 


Lawyers’ Title Insurance & Trust, $4, 000,000: Columbia-Knickerbocker, $2,000,000; 


People’s, $1,000,000; New York, $3, 000, 000; 


Franklin, $1,000, 


000; 


Lincoln, $1.- 


000,000; Metropolitan, $2,000, 000; Broadway, $1,000, 000: total, $45,750.000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 





Week 
ending 
Mar, 15 


Capttal. | Surplus. | Loans. Specte. 





| om Dep. 
Legal ‘wth C.H. 


Tenders.| Banks. 


Na 
Depo: ts, 





Averaées.| 


$ $ | $ 
Banks --.|133,650, 0 204, 373, 31, 347° 196, 0265, 511,0 75,629,0 
45,750,0 97,845 3) '595,047,0 


Trust cos. 











3 $ 
senued 1,340,194,0 


60,155,0 6,701,0 49,996 “ 445,403,0 





Total. _ _|179,400,0 302,819, 1 


Actual. 
Banks ... 
Trust cos. 


nenaon 1,32 


1,942,243 0.325, 666, o 82,330, 4, 49,996,0 1,785,597 ,0 


..--|1,336,411,0 264 288,0 76,598,0 
596,734 0 60,491,0 7,059,0 49,218,0, 445,597,0 


9 ,436,0 





Total. . 








----|1,983,145,0324,779,0 83,657,0 49,218,01,775,033,0 





nd 





- —- 


The State Banking Department also furnishes weekiy 
returns of the State banks and trust companies under its 


charge. 


These returns cover all the institutions of this class 


in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 


following: 


For d*finitions and rules under which the various {tems 
are made up, see “Chronicle,” V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 























State Banks. Trust Cos. State Banks. Trust Cos. 

Week ended March 15. % in outstde of outside of 
Greater N. Y.i\Greater N. Y.\Greater N. Y.\Greater N.Y. 

: z $ & } 

Capital as of March 7---- 22,850,000 65,900,000 8,798,000 11,950,000 
Surplus as of March 7. ae 38,888,200 168,762,700 12,932,285 16,524,200 
Loans and investments..; 297,954,600 1,094,664,700 115,681,200 179,778,700 
Change from last week - + 269,200) —6,824,600; +68,400' +1,163,200 
I ie inclined aetna 55,127,000 117,462,800, a en ee 
Change from last week.| +1,056,500 a ee ae 
Legal-tender & bk. notes- 19,859,400 I nn ae 5 al eae oe 
Change from last week. —514,500 i es eee 
Ne Ri at ia gh 341,406,300 1,144,183,500) 122,667,000 185,239,600 
Change from last week- +630, "900. et | | ,039,100 + 127,100) + 75,000 
Reserve on deposits-_-- -- 90, thy 300; 134,116,600 23,095 700 22,330,700 
Change from last week - +202 800) —893 ,500 +201, 200 —6§90,600 
P. C. reserve to deposits. 27.2% 16.2% 19.9% 13.1% 
Percentage last week --! 27.2% 16.2% 19.8% | 13.4% 








+ Increase over last week. 


Note. 


—**Surplus” includes all undivided profits. 


— Decrease from last week. 


‘Reserve on deposits’’ includes 


for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 


The &tate banks are likewise required to keep a reserve Vv 


arying according to loce- 


tion, the reserve being computed on the whole amount of rte B exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


Reserve Required for Trust Compantes 


and State Banks 


——Trust Cos.——  —<State Banks— 
Total Of Toal Of 
Reserve which Reserve which 


Locatton— oe in Cash. Required. tn Cosh. 
DESEO TRTOREE. cccocsescoccesoesscneens 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan) 15% 10% 15% 7% 
Brooklyn Borough, with branches in Manhattan.15% 15% 20% 20% 
Other Boroughs, with branches in Manhattan...15% 15% 15% 15% 
Cities of the first and second class. ............- 10% 5% putt, 4 Pye 
Cities of the third class and villages. ........... 10% 3% m7 a 5 ine 
Wisowhere im State... ..cwececccccccccccccccccccce ecco 15% 6% 


The Banking Department also undertakes to present sepa-_ 
rate figures indicating the totals for the State Banks and 
trust companies in Greater New York not in the Clearing 


House. 


These figures are shown in the table below, as are 


also the results (both actual and average) for the Clea ing- 
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House banks and trust companies. In addition, we have 
combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
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trust companies in the Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 








| 
Clear .-House | Clear .-House || State Banks and Total of all 
Week ended March 15 Members. Members. Trust Cos. Not Banks & Trust 
ActualFigures Average. in C.-H. Aver. Cos. Average. 
$ $ $ $ 
Nat. Banks 
Capital |Feb. 4 and 179,400,000; 179,400,000 27,550,000 206,950,000 
State Banks’ 
Surplus |March 7__.- l 302,819,100) 302,819,100 ees canes 380,405,900 
Loans and investments) | 1,933,145,000/ 1,942,243 ,000 578,707,600 2,520,950,600 
Change from last week|| —-22,201,000| —16,283,000, 7,700 —16,890,700 
BE we acl ican 1,775,033 ,000)| 1,785,597,000 | @579,534,700 2,365,131,700 
Change from last week|| —25,202,000 —18,782,000; 2 Rage nnd —19,250,600 
I a is ee 324,779,000 325,666,000. 65,506,500. 391,172,500 
Change from last week}|} —1,317,000' —3,518,000. —280,400 —3,798,400 
Legal-tenders ___..__- 83,657,000 8§2,330,000' 58,217 :200) 90,547,200 
Change from last week + 1,131,000 $473,000, +455, 500) + 928,500 
Banks: cash in vault_- 340,886 ,000 341,140,000' 12,597,000, 353,737,000 
Ratio to deposits ___-_ 25.64% 25.45% | Want. Stwanbauee 
Trust cos.: cash in vault|| | 67,550,000 66,856,000; 61,126,700, 127,982,700 
Agegr’te money holdings|| 408,436,000| 407,996,000 73,723,700 481,719,700 
Change from last week —186,000| —3,045,000 +175,100, —2,869,900 
Money on deposit with | 
other bks. & trust cos_ 49,218,000 49 996 ,000 15,361,200; 65,357,200 
Change from last week!; —4,018,000 —2,303,009, —399, 100| —2,702,100 
Total reserve __- | 457,654,000) 457,992,000 89,084,900; 547,076,900 
Change from last week | —4,204,000| —5,348, ‘000! —224,000, —5,572,000 
| 
Surplus CASH sinned | 
Banks (above 25%) -__|| 8,527,000 FS: aT ee Same or 
Trust cos.(abovel5%) 710,450 ES? nc ws aitaiaial ae at. ees i aanet ine 
1 RRP eli ACS cass RP: ea Me eee: 
Change from last week a i ee ee moe 
% of cash reserves of tr||ust cos.— | 
Cash in vault_._..__- 15.15% 15.03% GES See Po. 
Cash on dep. with bks 9.94% 10.09% - See Serre a ae « 
I is 5 eee | 25.09% 25.12% me so 




































































+ Increase over last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve deposi- 
tories and other banks and trust companies in New York City’’; with this item in- 
cluded, deposits amounted to $629,375,500, a decrease of $3,239,300 from last week. 
In the case of the Clearing-House members, the deposits are “legal net deposits’’ 
both for the average and the actual figures. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 


and trust companies in Greater New York outside of the 
Clearing-House, compare as follows for a series of weeks past: 


— Decrease from last week. 


b Includes bank notes. 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Veek Ended— 


| zane and 


Investments 
j 


We onnts two ciphers in 


— en 


Deposits. 


Legals. 


all these figures. 


Tot l[oney. “_EntireRes 
| Holdings. onDepost 








Mcb. pay 








$ $ 
»304,529,5 385,497,7. 
.376,124,0 406,960,4 
»396,487,8 414,841,6 


| Specte. 


,419,986,9 412,466,4 


»424 34 


2 
2 
2 
2,398,302 ,9 416,961,1 
2 
2 


0,1 404,821,2 


,404,481,0 403,299,8 


2,537, 706, 3 2,384,828,3 399,729,8 
2,537 ,841,3 2,384,382,3 394,970,9 
2,520,950,6 2,365,131,7 391,172,5 


¢ $ $ 
94 ,048,8 479,546.5 546,728,7 
94,588 ,0 501,488,4 568,163,6 
92,842.8 507.684,4 580,518.7 
91,799,4 508,760,5,587,223,9 
89 ,653,6 502,120,0 577,993,2 
90,272, 9 495,094,1 563,805,8 
89,929,4 493,229,2'560,069.5 
89,767,5 489,497,3 558,904,1 
89,618,7 484,589, 6, 552,648 ,9 


90,547,2 481,719,7 


547,076, 9 





Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing-non-member 
banks for week ending Mch. 15, based on average daily results: 


We omit tivo ciphers (00) in all these figures. 


























Loans, Legai On 
Disc'ts Tender, Deposit 
Banks. Capt- Sur- and Specte.| and with Nat 
tal. plus. Invest- Bank | C.-H. | Deposits. 
ments Notes.| Banks. 
New York City $ & “ $ $ $ $ 
Manhatian and Bronz. 
Aetna National_____- 500,0 545,1) 2,976,0| 616,0 66,0 113,0) 2,612,0 
Washington Heights_| 100,0 350,4| 1,675,0|) 156,0 91,0 188,0' 1,426.0 
Battery Park Nat__. 200,0 108,3) 1,607,060; 298,0 65,0 124.0! 1,681,0 
i 500,0| 507,5) 5,760,0} 544,0) 468,0! 526.0) 6,711.0 
eae lho ana aaa eT 00, 615,9| 6,765,0} 917,0) 316,0 888,0, 6,972,0 
Ea TR aS 300,0 758,1)| 6,856,0) 626,0| 565,0 618,0| 7,599,0 
a 00, 178,8) 1,086,0 58,0; 117,0 116,0} 1,027,0 
Mount Morris______. 250,0 346,8) 2,369,0| 394,0 42,0 315,0} 2,619.0 
se 200,0 461,0, 5,553,0 534.0 370,0 58Y,0} 5,745,0 
New Netherland. _| 200,0 305,5| 3,259,0| 336,0) 111,0 184,0) 3,051.0 
Twenty-third Ward_-. 200,0 101,8) 1,902,0} 251,0; 103,0 285,0! 2,092,0 
ES 100,0 527,4) 4,.535,0| 646,0!' 204,0 528,0; 5,017,0 
Brooklyn. 
First National. --_-- 300,0 694,3) 3,696,0} 322,0 92,0 495,0; 2,999,0 
Manufacturers’ Nat__| 252,0 916,8) 5,930,0} 538,0| 203, 621,0} 5,366,0 
Mechanics’ __.______. 1,000,0 639,1)10,791,0\1,393,0| 592,0) 1,520.0! 12,907,0 
National City-—---_- 300,0 572,9| 4,578,0| 525,0| 133,0 667, 4,552,0 
North Side ........- 200,0 176,8 2,422.0} 202.0 94,0 369,0; 2,459,0 
Jersey City. | 
First National_......| 400,0) 1,362,9' 4,671,0| 285,0| 264,0) 2,704.0) 3,487.0 
Hudson Co. Nat_-_--- 250,0 816,1) 3,019,0| 162,0 73,0 598,0; 1,395,0 
, 2  Sbg he eaiege 200,0 425,4| 2,422.0 98,0) 144,0 509.0) 1,414,0 
Hoboken | 
| gel SIR 220,0 657,4| 4,393,0} 249,0 39,0 306,0! 1,698,0 
Second National... -. 125,0 277,8| 3,355,0} 211,0 52,0 347,0| 1,488,0 
Totals Mar. 15.___|6,597,0;)11,346, 1/89,614,0 9,361,0'4,204,0/12,605,0| 84,317,0 
Totals Mar. 8-_--.|/6,597,0|/11,144,8 89,191,0/9,283,0 4,271,0|12,235,0) 83,899,.0 
Totals Mar. 1... ..|6,597,0)11 ‘444. s 89,342,0 9,601,0'4,156,0/11,691,0) 83,862,0 















































Boston and Philadelphia Banks.—Below is a s 


ummary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omtt two ciphers (00) in all these figures. 























Captial 
Banks. and Loans. | Specte. | Legals.| Depostis. | Circu- | Clearings 
Surplus. a lation. 

Boston. oJ $ $ $ t $ 
Jan. 25...... 60,735,4 218,950,0 28,715,0 4,495,0. 273,556,0| 7,955,0 ey 
Sy, a 60,735,4 223 ,021,0 25,982,0/4,095,0 270,050,0| 8,142,0)159,866,9 
US 60,735,4 227,424,0 24,415,0,3,861,0 271,821,0| 8,144,0/ 190,646 ,6 
Se 60, »4 234,657 ,0 22,979 ,0,4,006,0 271,308,0) 8,078,0|166,718,8 
F RS MSS 60,735,4 238,613,0 24,733,0 3,676,0' 289,367,0 8,049,0| 169,022,6 
Se ‘60,735,4 224,826,0, 24,768,0,3,554,0; 270,362,0| 8,028,0)188,959,2 
es AGE PT: 60,735,4 ,870,0 24,294,0 3,159,0, 262,128,0| 8,057,0/180,046,4 

ERPS: 60,735,4 229,396,0,23,758,0 3,246,0) 264,164,0) 8,015,0)156,354,1 
Philadelphia | | 
is binesabie 103 ,684,3 374,700,0 98 ,257,.0 *421,932,0) 14,975,0/ 160,091 ,6 
va. * hy Sore 103 ,684,3 378,212,0 95,366,0 *424,710,0\14,952,0\173,618,1 
Dams .Geaveca 103 .684,3 380,282,0 90,875,0 *416,803,0/ 14,928,0)173,755,2 
Feb 15. ..... 103 ,684,3 380,793,0 91 ,567,0 *424 .245,0/ 14,635,0/ 150,318, 
Ny RRS 103 ,684,3 379,536,0 91,406,0 *422,174,0/ 14,106,0/ 142,569,2 
Bees  Radicrcas 103 ,684,3 379,036,0 89 ,730,0 *422 067 ,0| 13,597,0/177,098,8 
is Misecte es 103 ,684,3 380,679,0 86 ,748,0 *415,430,0) 13,293 ,0/174,609,1 
Meh. 1§...... 103 ,684,3 379,855,0 84,383,0 *412,101,0'13,019,0)159,121 0 











March 8. 


a Includes Government deposits and the item ‘‘due to other banks.”’ 
Government deposits amounted to $1,365,000 on March 15, against $1,002,000 on 


At Boston 


* *“Deposits’’ now include the item of “Exchanges for Clearing House,’’ which 
were reported on March 15 as $14,630,000. 

Imports and Exports for the week.—The following are 
the imports at New York for the week ending Mch. 15; also 
totals since the beginning of the first week in January: 








Total 11 weeks__-_- 





FOREIGN IMPORTS AT NEW YORK. 
For Week | 1913. | 1912. | 1911. 1910. 
i ns | $2,830,133' $3,010,974! $3,185,036 $4,265,121 
General merchandise__-_-_-_-- | §=16,095, 124| 13,744,741| 18,129,665 18,300,788 
tig a ho ass an | $18,925,257; $16,755,715: $21,314,701 $22,565,909 
Since January 1. 
ge IEE SR ha oe an | $37,535,548 $34,770,691! $36,528, 115 $41,204,872 
General merchandise_-_-_-_-_-_- , 189,950,805 175,034,048 151,860,041) 178,441,534 





$227 ,486 453 $209,804,739 $188,388,156 $219,646,406 
i ! 





EXPORTS FROM NEW YORK. 





1913. | 1912. | 


The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Mch. 15 and from Jan. 1 to date: 


1910. 





For the week. _..---.- 
Previously reported 


Total 11 weeks__.- 


$19,047,185, $16,082, 166) $17,804,245 $13,664,240 
195,974, 232) 167 ,573, 933, 150,696,348; 122,323,720 








$215,021 417 $183,656 ,099 | S168 COU aeS, $135,987 ,960 





1912 and 1911: 











Exports. | 


-—_—_— -—-- —_——- 


The following table shows the exports and innate of 
specie at the port of New York for the week ending Mch. 15 
and since Jan. 1 1913 and for the corresponding periods in 


EXPORTS AND IMPORTS OF SPECIE AT N EW YORK. 


a 


























Imports. 
Gold 
Week. {Since Jan.1' Week. (Since Jan.1. 
Ce eile eee PRBS, Sagan ea i ee $46,692 
ES I a eRe aia gape eae $4,048,455 $17,282,400 ----.-- | 135 
OT ER Serve PE SOLE ST Be SS Ses Mme eet 
a 111,851, $44, 304 202,140 
a ie I ee 3,124 537,911 2,357,619 
i aaa 3,285, 000, 21,618,879. 16.580 608 572 
All other countries____........-.-- 500, 000) 500, 000. 32,806 394,892 
RF RC atee a rap Hh 287 $7 ,833, 455. $39,516 .254| $631,601' $3,610,050 
SRR Se eR HTN 47 ,50 1 "795.366 786,225, 4,753,908 
I 17.100 1,223,395 74,772| 2,159,835 
Silver. | 

I, a a '$1, 051.576; $0.907.790. .....-- $13,279 

DORE: dcdncd nck atonmaddnnnae te {| 87,000; 1,338,949; --.-.--- | 72 
SA ott IE INERE PRIMA ile, Sage eon, eC OE CE OR AE: 4,088 
| SRT i Rae Ra 3,161 A” Raeasngee: 66,310 
a | Ma eek aaa ae $56,353 1,254,904 
GEER ATE Tiare 3,950 3,950 97,209, 2,703 
Ie i (eee | 6 4,015 212,360 
in TIS Made Teer ae Se '$1,145,687'$11,259,115! $157,577! rere 
I a a iS | 1,393, 216; 10,883 1386) 108,945; 2,385,293 
|S a RS RE fat i "328; 784! 10,299,377, 127, 981) 1,539,200 





Of the above imports for the week in 1913, $1,000 were 
American gold coin and $..__. American silver coin. 








SA te At ee a ty le 
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Investment Stocks, Specu 


Spencer Trask & Co. 


43 EXCHANGE PLACE—NEW YOR <. 


Albany, N. Y. 
Aembers New York Stock Exchange. 


Chicago, Ill. 


Railroad and Industrial Stocks : 


Write for our Circular No. 614 entitled ‘Railroad and Industrial 
Stocks,”” which describes 124 issues listed on the New York Stock 
us as followas: Investment Stocks, Semi- 


tive Stocks. 


Boston, Mass. 
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Bankers 1G azxette, 


Wall Street, Friday Night, March 21 1913. 

The Money Market and Financial Situation.—Business 
in Wall Street, and especially at the Stock Exchange, has 
been limited in volume, and, except for liberal sales accom- 
panying a sharp decline in several industrial stocks, would 
have been of an exceptionally routine character throughout 
the week. Nothing has developed in the general situation 
to inspire confidence or stimulate aggression in investment 
circles, and hence the conditions mentioned. 

Announcement of the failure of the Union Pacific-Southern 
Pacific plan was a depressing influence early in the week and 
there has been no let-up in the foreign demand for our gold. 
As a result of the latter, rates for call loans reached 54%% on 
Thursday and $6,000,000 gold has been shipped abroad within 
the week. It is now reported, however, that on Thursday 
the money markets at Berlin and London showed an easier 
tendency, which, if true, perhaps foreshadows a less urgent 
demand for our gold supply and the beginning of a return 
‘to normal conditions. The hope that such is the case is 
encouraged through the reports given out this week by the 
Imperial Bank of Germany and the French Bank, both of 
which were more favorable than for some time past. The 
Bank of England shows a slightly reduced percentage of 
reserve, which evidently reflects, in addition to the Conti- 
nental demand, preparations for the fortnightly settlement 
at the Stock Exchange next week, as well as the usual quar- 
terly settlement at the end of the month. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have. penepe 
from 24%4@5%. Thursday’s rates on call were 444@5%%. 
Commercial paper on Thursday quoted at 534 @6% for 60 to 
90-day endorsements and for prime 4 to 6 sieaten’ single 
names and 64@6%% for good single names. . 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £555,394 and the percentage 
of reserve to liabilities was 40.45, against 41.47 last week. 
The rate cf discount remains unchanged at 5%, as fixed 
Oct. 17. The Bank of France shows an increase of 9,366,000 
franes gold and 2,916,000 franes silver. 


wn ee nen 





Domestic Exchange.—Chicago, 25c. 1, 000 premium. Boston, 
ai per $ ren : ; 


same 300. ; matt aa a 1596 i 300. ask = fan Peso 
lis, 50c. per $1,00 premium. Cincinnati “ wane 


State and Railroad poke Be of State bonds at 
the Board include $11,000 New York 4s, 1961, at 101 and 
$42,000 Virginia 6s deferred trust receipts at 52 to 54. 

The market for railway and industrial bonds has been dull 
and generally weak. The transactions on Monday included 
a few issues, of a total par value of only $1,000,000. Ofa 
list of 25 active issues, only one, U. S. Steel 5s, is fraction- 
ally higher, two are unchanged, and all others lower. Union 
Pacific conv. 4s are 2 points lower in sympathy with the 
shares. Wabash ref. & ex. 4s and Am. Sm. Sec. 6s show a 
similar loss, and New Haven 6s and Union Pacifie Ist 4s have 
been notably weak. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $1,500 3s coup. at 1025% to 10234. 
For to-day’s prices of all the different issues and for yearly range 
see third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket has again been dull and prices steadily declined until, on 
Wednesday, a considerable number, especially of the newer 
industrial issues, reached a new low level. There was, how- 
ever, before the close on that day, a reaction from the low 
quotations then reached. In some cases a further recovery 
was made on Thursday, but the prospect of a three-days’ 
holiday prevented any general movement and the market 
closed weak and irregular. 


A comparison of closing prices for 32 active stocks shows 
only one—that of Southern Pacific—fractionally higher, one 
unchanged—that of Brooklyn Rapid Transit—and 30 gen- 
erally from 1 to 5 points lower than last week. 

Of the special features, Southern Pacific was favorably af- 
fected and Union Pacific unfavorably affected by a falling 
through of the plan for segregation. New Haven declined 
to 113%, a loss of 6 points within the week, and far below its 
previous low record in recent years. 

Several stocks on the miscellaneous list have been conspicu- 
ous for weakness. Rumely lost 18% points, Sears Roebuck 
1314, Mexican Petroleum 7, Smelting & Refining nearly 6, 
Woolworth 5% and others from 4 to 5. 


For daily volume of business see page 853. 


The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





—— 
! 


| Sales | 









































NEW YORK CLEARING-HOUSE BANKS. wreth cadear teak we \ tee | mane iy Wee. Daceannsciriacis eas ol 
(Not Including Trust Companies.) Week. Lowest. | Highest. | Lowest. | Highest. 
1913 1912 1911 Adams Express_------- - 110145 Mari8145 Mar 18 139% Mar. 150 Jan 
= bern ‘ Allis-Chal rets 3d paid_- 400, 3% Marl7 3% Mari9 2% Feb 4% Feb 
Averages for | Differences | Averages for | Averages for Pref rets 3d paid___-_- 100 8 Mar19 8 Marl9 8 Mar 12% Jan 
week ending from week ending | 1«ck ending | am Brake Sh & Fdy, pf-| 1007129 Mar 207129 Mar20i129 Marl36% Jan 
March 15. | previous week. | March 16. | Afarch 18. | amer Coal Products--.-- 5 90 Mari19\ 90 Mari19 87 Mar 94 °& Jan 
s e < po te ' | American Express. -- --- 475 164% Mar 2016544 Mar 18 = Ree: ees pes 
. ' y Wk Ms N % Marl7 ¢ an 
Sener i 133,650,000} ___.__.-.- 135,150,000 132,350,000 | Sranswick Terminal -.2| 1,200.8 Maris 8% Maris 7% Jan 8% Mar 
Surplus----...-...--- 204,973,300; = -..----_-- 199,829,900) 201,782,500 | Bute Roch & Pitts “| "300105 Mari8105  Mari§ 105. Marll6 Jan 
Loans and discounts. - - | 1,347,196,000' Dec. 10,986, 000) 1,427 ,392 000! 1,345,877 ,600 Can Pac subs Ist paid. 200217 Mari19217 Mari9215% Mar226% Feb 
CI © ek ae 46,232,000) Dec. 33,000 51,064,000 46,540,600 Chicago & Alton ca 200 10% Mar 15 10% Mari5 10% Mar 18 Jan 
Net deposits slhin, tesla cana dl 1,340,194,000 Dec. 14, 920, 000) 1, 464 .936,000 1,384,376,100 CStPM& Omaha. pt. 4140 Mar 15140 Mar 15 140 Mar 150% Jan 
Specie -. -..--..----- 265,511,000|Dec. 3,206,000} 301,765,000] 304,650,700 | Colorado & Southern. ~~ 700 2614 Mar18\ 27 Maril7 26 Feb 33 Jan 
Legal tenders._..... - 75,629 ,000| Inc. 179, ‘000 78.221.000 72,818,600 Deere & Co, pref_ whack rt 7 200, 97% Mari18 98 Marl19 97% Feb100% Jan 
Le 86% Nh 420 
Reserve held________. 341,140,000|Dee. 3,027,000] 379,986,000) 377,469,300 | BU & W Subs 50% pd--/ 300 38674 Mar taiss ” cae talte* Ree Fa 
25% SO of deposits ne eaeoes 335,048 ,500 Dec. 3,730,000 366 .234,000 346,094,025 referred Sci i i afin 32 107 Mar 19 107 Mar 19 107 Mar 109 %K% Jan 
Nor | 340% od | | 34 8 121 b123% Feb 
Surplus reserve... _- 6,091,500/Inc.  703,000| 13,752,000| 31,375,275 | Greon Hark Widlee Bo | a taee Mar iol 14) Mor id) 13% Man 17% Jan 
Helme (G W), pref____- 40.106 Mar 1810614 Mar 19 10533 Mar 10635 Mar 
Note.—The Clearing House now issues a statement weekly, showing the actual | 2t Ag Coppfvte..... 200 76 Marl7 776 Maris « e an 
condition of the banks on Saturday morning, as well as the above averages. The | !owa Central_--------- 100 8 Marl9 8 read os a. aaa = “6 _ 
figures, together with the returns of the separate banks and trust companies, also } Long Island_---------- 100, oe Mar 17 = ype tt a Bs. Sop 
the summary issued by the State Banking Department, giving the condition of State | Mexican Petrol, pref..-. 100 95 Mar19 95 afar 19| 56 Ms 63 4p Ta 
banks and trust companies not reporting to the Clearing House, appear on the second BE. moby ittheen hab _ a a re d 7 B Le ‘7| 98 won ety: oan 
, i : / Ja 
aE PPSTOSING. Quicksilver Min’g, pref. 100 4  Mar20 4 Mar 20 & Feb) 414 Jan 
i ai sterli Southern Pac rights..... 4,000 1% Marl15 ar ar ¢ Fe 
Foreign Exchange.—The market for sterling exchange | Titty Cicas Mirs. 2. 1,000 4414 Mar20\ 46 Mar18 44% Mar 5014 Feb 
has been dull but firm. Additional engagements of gold, a Geeks... -| o00 a8 Maw +! . — » ae he wr ~- 
: : : on ee N 7 %4 . 
ageregating $6,000,000, have been made for Paris, but these | Wells, Fargo & Co____-  -100110%4 Mar 17/1104 Mari7 110° Jan123° 0 Jan 
Weyman-Bruton, pref__- 125110 Mari19110 Mari19 110 Mar 117 Jan 


have not been exchange transactions, as rates are still well 
below the gold-export point. 


To-day'’s (Friday’s) nominal rates for sterling exchange were 4 &3% 
for sixty-day and 4 88 for sight. To-day’ s actual rates for sterling exchange 
were 4 8270@4 8280 for sixty days, 4 8720@4 8730 for neasee and 4 8805 
@4 8815 for cables. Commercial on banks 4 80% @4 82% and docu- 
ments for payment 4 82@4 8325. Cotton for payment 4 8235@4 $250 
and grain for payment 4 82% @4 83%. 

Posted rates for sterling, as quoted by a representative house, were not 
changed during the week for sight, which was quoted at 4 88; sixty days 
declined }gc. on Thursday to 4 834 and closed at that rate. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 21 \% 
less 1-16@5 21% for long and 5 18 less 3-32@5 18% less 1-32 for short. 
Germany bankers’ marks were 94 % @94 7-16 for long and 954 @95 5-16 
for short. Amsterdam bankers’ guilders were 40 @40 ¥s 7 1-32. 

Exchange at Paris on London, 25fr. 28c.; week’s range, 25fr. 28 4c. 
high, and 25fr. 26%4c. low. 

xchange at Berlin on London, 20m. 46pf.; week’s range, 20m. 46 4pf. 
high and 20m. 45 pf. low. 
he range for foreign exchange for the week follows: 
Sterling, Actual— Sizty Days. eques. Cables. 
High for the week. _.4 8280 4 8730 4 8820 
Low for the week ___4 8255 4 8705 4 8775 

Paris Bankers’ Francs— 

High for the week___5 21% 5 17% less 3-32 5 76% less 3-32 
Low for the week ___5 21% less 1-16 518% less 3-32 517% less 1-16 


Germany Bankers’ Marks— 
High for the week... 94 7-16 95 5-16 95% less 1-32 
Low for the week _.. 94 7-16 95% 95 7-16 less 1-32 


Amsterdam Bankers’ Guilders— 
High for the week. ~_~ 
Low for the week ... 


40 lue 1-16 40 3-16 plus 1-16 
408 . 40 3-16 








Outside Market.—‘‘Curb’”’ trading was reduced to ve 
small proportions this week, the industrials especially, wit 
one or two exceptions, being extremely quiet. The tone 
of the market was heavy, practically all changes in prices 
being to lower levels. United Cigar Stores com. was de- 
pressed over 5 points to ©5 and ended the week at 95%. 
Tobacco Products pref. sold down from 93 to 87%, ex the 
initial dividend of 134% declared this week. British- 
American Tobacco receded half a point to 224%. Emerson- 
Brantingham com. on the closing day of the week declined 
from 50 to 48. Standard Oil of N.. J., after an early gain of 
2 points to 361, dropped to 357. I n the bond department 
Brooklyn Rapid Transit 5% notes weakened from 95% to 
9434, with the final sale at 947%. Western Pacific 5s were 
conspicuous for a loss of over 3 points to 81, the closing 
transaction of the week being at 815%. Copper shares 
changed very little. Braden sold up from 8% to 9 and down 
to 8%, advancing finally to 85%. British Columbia Copper 
was off from 3% to 3. iroux weakened from 3% to 2 15-16. 
Greene Cananea fell off from 8% to 734. Mason Valley 
advanced from 74% to 7% and rested finally at 71. 


Outside quotations will be found on page 853. 
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n Sold at private sale at this price. 


z Ex-dividend. 


i} Full paid. 


— 
Range jor Previous 
| Range since Jan. 1. Year 1912. 
lestes STOCKS On basis of 100-share lots ——— 
BS. Ww Yo STOCK Highest. 
7KS—HIGHEST AND LOWEST SALE PRIC. he, | MEY Foran Lowest. | ‘Highest Lowest ef 
ee ran ty.| azaren 18. | March 19 | March 20 | area 21. | Shares |—— 1034, Feb | 111% Oct 
Saturday M 17. | March 18. | March 19 R..ilroads 100 Feb 25| 106% Jan 6 1013, Jan | 10414 Feb 
March 15. | March 17. 6,800} Atchison Topeka & S F.. 095g Mch20| 10214 Jan < al130% Dec | 148t2 Aug 
gr) 1011s} 100%, 101 ‘900 | Do pref___.__-. RR-_| 12212 Mch20| 13353 ee 22||r101l4 Feb | 111’3 Apr 
Nee aang ae eee eee tty 1-100. 1001 998, 100 o0l Baltimore & Obio.- =| 90's Meh 7| 88° Jan 10||  86ls Aust aie TY 
00 | 100 lp| 12219 123 3.400 ——  oowns Cc 9|\| 76%, Jan ‘ 
100 100 | 99% 1 lo} 123 123 |*12219 1231 , EPO . HEN... - gupeconse lg Mch 10} 9253 Jan 6lg Mch] 283 Aug 
"Bae Mage] Aas Hob eee Hee oes | Cees ta) | Senadihn, es czo---| He Mcp ig] soe dee 8 Ss" Sah Soe A 
*22 2 Tle ' 5 Ca an fF acilic......- 5 Me e 4 
Bale 22913| 291% 22519] 292% 224°] — } | 17,800 Chesapeake, Oo./"-| “70h Mego] “so, Jan all os Dee | 3014 Ape 
22212 22312 #320 350 7,620] Chesa ctfs..| 13 Fe Jan 9|| 3013 Dec 
lig 72%) 71 71 . aa ; | ooeees WO pref trust ctfs_.. Feb 25] 116%, Jan Dec }°146 Jan 
“14” 15 | #14 1415 o28 28 ,180| Chicago Milw & St Paul- 13612 Feb 25| 145° Jan itl] 134% Deo | 145 Apr 
28 28 | 28 28 108 10815 + Mi ' 24) Do pref rth Western| 132 Feb 25) 133 702 6|| 188 Nov} 198 Me 
i daealiae aris fant) || tl cughect ark Wasa) 1 FR a Bes sats Am 
8 O pret ...-----<-- e ec 
iss asene cial ise oi8i 139 "700 Cleve Cin Chic & St L... ots a 7 sn7 Jan '* 182 Dec a Dee 
*181 18 *53 57 See" teagan aeee 15914 Fe Jan 13|| 530 A b 
*53 57 53 53 + | «eee. Delaware & Hudson__-.- 5 Feb 25) 445 an 1812 J’ly 24 Mc 
*90 95 | *90 95 °187 180 ~“"390| Delaware Lack & West... o18% Feb 25| 23'g Jan ‘0 S414 J’ne| 4614 Jan 
*158 161 |*157 160 #396 410 600 Denver & Rio Grande... 33 Mchi15| 41 Soo 6 8 Sep 113; May 
"=e “Sh | are teed S18% 16% 200}, Do pref ---.-... tan} ¢ Fe 24] sidan 2i| 14 Dec| 23° May 
- Bia: ale: 2 Dutute So Shore & Atlan} © Feb io Gi, cam 3 3S Heo ‘391g Apr 
*31 33 *31 ¥ *5 S ir aes P DO Pet... ncccccee 25!e Feb 25 321g = 30 47i2 Dec 577; Apr 
*5 8 *5 14 *1lllo 14 5.400 rie oe ee ee ee ee eee 42 Feb 25 4912 Jos 30 Dec Apr 
“tae ir | “aud deol “aos dey 800 -De, $8, pretends] SM MGhs| AL, 3am 80] 85 PSC atts Abe 
268 o S _ preared.....- Feb an 
fol 088 Stel “Sia | Se ae in Stegoea.=| fab] art ee 3] Hh oh oa 
. lg] #33 2 % 126 a vre _..| 121 Jan 2 1614 Dec 
+33! si 126! 126941 125% 126%] at 433% "35. >'300| ILinois-Central.-.._- — "161g Feb 26| 195 Jan = 5 om 67%; Oct 
“Hr 35 | 35°35 | 3h 131°] 121 * 121° | 122° 133 5,425) Interboro-Metrop v t ctf- oe? See oe ovr Jan 9|| 2212 May oat ond 
14} 121 17 "OE oO =6prer.- ~.-.....--- 37g Feb ‘ 6 ay 
tee al Tan ani] ate ‘tr) “ats ital “on Ht Wo) Kanes. Sieg Seer} He Eek ae) eiadan fl] 9e° Merl 68 ADE 
17% Ub, 587g 5934 5834 5953 onne 24le #23 ls 2412 100| Do t 3 | 9 Feb 26 il 2 Jan 6 J. | 40 Jan 
Das 24%,| *241g 27ls| 24 60'| #59 60°| *50° 60 400’ Lake Erte & Western...- © Mch20| 168% Jan 2|} 1557, a | ee ‘Aug 
2 lo §5Qlei *59 *8lg 10% 0. pret. ...~------- 152 Mec 10\} 1 ec . 
*5912 60 5912 11 9 Dlg) *8lg 10% e 28 Lehigh Valley... _... 12912 Feb 25) 14214 Jan 287%, Dec | 13834 Mch 
“8 11 | is 22 | 25 25 | #23) 28 | £23 15314 Louisville & Nashville- -- 127% Mch 19) 132% Feb 2)) see o.oo 
1bilg 15419] 163% 154% 133.7 1338) 1924 19216] 13259 133 Minneapolis 4 Se Ceuis-| 1712 cee acl ar Jan 29 40° Feb 15st Aug 
| 34 133%) 1 127 inn yt aan 29 Fe 
rn Pi 128" "12712 120 | 127% 127%4|§127 127 nStP & 8 8 Marie. |2128% Mch20| 142% Jan 22|| 146 Dee | 158 Aug 
"tia 3° 18 18 §18lg 18's) ._-- pth wee wan sy, Sep PAD. maa ey tee tal” Sete Jom 7 2512 Dec 38° Aur 
134 135%|*134 136 |*134 136 | 13212 + tte 146t2 issouri Kan & Texas_-_- 4735 Mch 
*it0 146°/*140 148 |*140 148 |#140 "D4u| 241 2404, . voll > ~apapienes Jan 
"Ghile Bete’ 24% 24% B4le S4tel 94 631 #60 63 | acific. _. . - ref_|z 56% Feb 10 3673 Jan 
#2419 253 *61 63 | * 63 | *61 B8 361g 363; Nat Rys of Mex Ist pref. 12llo Apr 
*61 62 37 374| 3653 37 3614 a #5612 60 Q Do 2d preferred___.- 14214 Apr 
55 gots] #55 © 60| *5612 60 | #5514 23 | #23 2414 a N Y Central & H R_..-- 4183 Apr 
mE = i> 10514| 1081 105%|z10412 10410, at ¥ Onto ae ce to2 | Feo 
= sn a ntari - 
1g 106!s| 105%3.106...1...105%.. P'114ig T1534 O & Western___-. 3llp Aug 
Tiss tren] 110s 11s) 1138 118 103% 1014, “Do adjustment  pref=- 1264; May 
~ 10433 1045s} 10412 104! 9 <) Northern Pacific......- atta Oe 
ee Oe lg 1147 Pe vanla ....-.-.-- 
114% 1157g| 11434 115 118i 118% < ‘Pittsb Cin Chic & St L.- 17914 Ave 
18% 119 | 11834 11914) 118 119 963%, 96%) *96 100 pref TK A Ta ite ADE 
1 "4 981 9614 9614 *96 100 *100 120 |*100 120 % _|1987350| Reading. __.__27777° 1 > i r 
onan * 120° #100 120, "oe aot. 15273 15£%4| 154% 156 a ist hehe eae 30! an 
1561s is te = = 92 .20 90%. “7% a u Roek Foland Company - - 2012 Moh 
‘ *89 ---- 1 ™ 5 =| Sn ee 2 
“eeu 2i%| 21% 21% 21 “Bitg au 36 | 34% 38 A St Louis & San Francisco 433, Apr 
B+, ease *36 3712) *35l2 he “n° 17 | *13 17 = Do lst ee coce- = xe 
4 - *13 o 2d preferred____. 
“14 «=16 °62 58 *50 8658 "7 oat Oats 25 a St Louis Southwestern-- 2712 Apr 
*53 = | 2414 24le| 24lp 24le Rn, 33° *30'4 33 fa) Oo preterred.......- 5612 J’ne 
m+ a3 | #301 33 e731, 745) *7312 74%: 73° 73t2 fe. PES Se Sgn--- oe 11512 ape 
- oO ee oe ee — 
*73i2 75 | 4732 tots 19 1914] 18te ae + 4 3 Southern Pacific Go... 867, Oct 
044° rte *43%4 44120 4312 991 “ost, 993g, 98lg 9934 ' Southern v tr ctfs —- 90 ion 
7g| 9833 4 5 ° oO err 4 
98! 99 a = 25 254) 25 eile a0te 301s ‘ 00) Texas & Pocific......-- ' 168g Mch 
"S181. | *80!2 8its| 80% 81 1sq 184] 18° 18 0| Third Avenue (N Y)...- 28 J’ne| 36 Apr 
18t2 18lz| #13 18%] #18" 18t2 34 3512| #35 362 Toledo St L& Western--| 11, Jan 21 103 Dec} 111g Sep 
18!2 37° #36 87lei *35 37 an 12le *9 12 : Do | be ee eee 104 Mebill Jan 150%, Dec 17634 Sep 
*10 28le| *241g 28le] *24lg 28le #103 10512/*102 105 ‘ Union Pacific.......--- 83 Mch13 ote Jan 28 J’ly | 39% Dec 
[Odie 10512|*104  105%2|*103 10512 45% 147%| 146% 148% D Urited Ree cath. | 24 Feb26l 35ls _— 57, J'ly | 691g Dec 
“Tote 1501;| 14712 149 name bee os 8333] S3le 83lz 1 Vanes zo BV PSH T--1 ve oer ie ok 3%, J’ne oi! ne 
2 414 2 *24 25 0 preterred....---- 3 Fe 123, J’ne 
*83 85 *33 aos *25 27i2i 25 25 * s- 3° | eae ee 9 Feb 21] 134 Janil 6414 Mch 
“as mits sols @1 47 48 ig Do preferred--.---- 7 J 1 1134 Oct 
3 3% Do prefe 373g Jan 4 
#48 "a + 4 *35g 4 oan site aa” 11lz 500| Western ene. -- ~~ Hoy Feb 27 : , 1l Jan | 3612 Oct 
*353 1 *10 llle 10% 10%, 1 1 401o| *40 42 10 Wheeling & Lake 6... 19 Feb 21 281g Jan Jan 1712 Oct 
a 4), 4) So Ss i ta °s, 50| Dana dt Becmrgen-n--| SUMS SHAS Bl oS Heb]: Gas Rt 
of *5lg G6lel *Hlg : * 21 Do DIQerred....-- Jan 1 
009 221 20° 21 gy A ~  A -A 10t2 200 Se Se an ™ Feb 25| 80% Jan Feb | 92%, Oct 
= * 11 + ndustria "| 65% Fe 
earig 50 | *47 50 | *471, 50 '| 47° 4719) *45 malgemated Copper-_-| oat tee st of con og Sly | 104% Mck 
4710 zs 66% 68%;| 6714 68%: can ra aon 7 9773 Jan 15 a Jan 4612 Dec | ait y’ne 
oe Te S| Se oe” oe as asl cane 64 ATR ly iy eee Be As Eee + 90 Nov) 101i, Jn 
oss” seul °53 ~~ Ss 8 49797 | *90% 0 Ps “eight Ln aii See Fe 14] 46% Jan 31l| 11l Feb = — 
*97 1 ‘S41 + | “Toms wee... ; 
‘— 284 O72 2814, 26 27 ons $8 ‘ *78 88 34,450| American Can_........ 113% Jan 14) 120°: 7 ; 49 Feb Te May 
80 87 |*.... 85 | *78l2 8b 281g 3153] 29% 31 6,250] , Do preferred _.... dry| 4712 Feb 25 56%Jan 2|| 49 Fee | 120. 
"32 3212] 3133 32ig ace 1311. 11813 120 | 120 12012 1/200)/American Gar & Foun 112 Feb 25 , — Oct | 601g Deo 
21 122 1 4814 4814 Do_preferred-----.-- 43 Mc 75l4 Aug 
wise 49 sie ite] te ou] 48 Atl 48 8 20 Armectonn lees -— 22-7 i2 Moh is| 7m Jan 2|| 45t2Jam| 604 Non 
+ 120 8 lol #44 EEE en w= em oom 4234 M 95 Jan 
she leroy ee: le Ber i. Sele. Sate ",700| American Cotton Oil----| 42% Mch 00% Jan 10 Feb} 71s Sep 
t's os *75le 7712] *75 gGte “43° 433, 4314 4312 , * Do preferred > Teather 4 Jan Ot ob 10 Feb ete 
sh, Se 5] SY Sash) os" “ail abet tetccaiea| Bee | Beker e| B Fe] tae 
*93l2 96 | *93!2 ay *41g 434) ‘*41g 453 eon 27 |. Jee Eon Ice Securities..| 20 Keb 25| 1112 Jan 31 Feb 43 Apt 
*45g 473) 458 7 | #2412 27 | #2412 25 =. 2414 1,300} Am ican Linseed_....- z. Feb 26] 3112 Jan 31 Feb} 4712 No 
*24lg 27 | *24l2 2 34 24%) 235g 2412] 237 : ent as ane Se 4412 Jan ait 11015 Aug 
» 2: 2514] 2434 3 97g 9% Do_ preferre lg Feb 25 2 03 Jan 2 
24's 24% ret + 498 RY of 2% n° #2519 28 ~'},000| American Locomotive. .- 108% Feb 5 106% zen + 4134 Jan oo 7 
2 2 2 lo} 3414 2 ' - Do _ preferred_-....-.-- 77g re an ° 
eet 2ee eee teil ce” oh S412 342 5 100 Malt Corp...- 6112 Jan 891 J’nt 
Onis 2 *104 1055s ' American Ma 47 Feb 18 Dec 2 
lesz 104%|*103 * 108 '|*104 106 me rT a 200|. Do preferred_.--- 3B) $4 Mchi2 Jon soll ebte Dec 91” Sep 
a Blah aM ge ft atl a) | ip) Baca eal Mchia| 16f Feb a 10ndaa | 1s Se 
J nd . b é 
“51 55 | “ol Od "8412 86 | 85 85 | *82% 38 42,950) Amer preferred -------- tt oe 8} 193 Jan 22)| 123 th 105 Au 
7, tl ae eel ee ~ > A : LS ee ee eo tof Jan 6| 105 Jan 21 Ta. 435 Oct 
6914 6953] 68%, 69l2 103 103 {| 10014 1031s} 101 101% ' 1 Do _ preferred, new_--| 104 728 4012 Feb 26 Jan 
103. 103 103 103%, *171 182 {*171 183 171 171 : a Do pr Found (new). 3212 Mc 
oi7i 103 “101 108 *10112 105 #101 105 *10ite 32le 250| Amer Steel OTATIONS. 3 
wig 86 | "3212 au *32i5 85 | Soh COMPANIES—BROKERS’ QU Banke | ou | am 
BANKS AND TRUST Banks | Bia | Ask ropats qh 381 4 |leroa exch § 168 | 178 
k a Metropo 0” © ...| t9 coe 
Banks | Bll | As ’ tees -oe- . 190 | 200 450 -- 
Banks bia Ask .-|| Harriman .. etropol n Seaboard ..| 45 ry 
ae le | 3: | ah Chat&Phents| 175 ee in Ate | ee imp > Prac! ie? | 200 Mt Fm atone Second —7--] 375 | 400 
Now Chelsea Ex{jj 150 ~-2--} 990 {1005 ||frving....-- 630 | 640 u mem 205 ||Security4 -- 35 
Actna _....| 195 oe Chemical ..| 425 | 435 || First hh ~~~} 193 | 197 ||Liberty...- 375 || Nassau .... 210 | 225 |jSherman...| 1 335 
America J..\ 600 | 6 Citizens’ Gti] 192 | 198 || Fourt ad ~~~ | 965 | 275 acein.... 350 | 360 || New Neth.j 50 | 875 y osa- 200 
peace eet tes | 3a Alar | cee | aoe ooeead 1 jj 140 | _._.|| Manhattan 247 | 264 || NewYorkOo} 850 | 875 |{State 9 55-1 28 176 
Bomeree 7) tes | Een Be Mecal 160 | ten Germ'n Ex4| 400 | 7777|| uark'tae Ys] 285 | 245 New. York.| 38 265 ||Union Exc_| 160 
Bowery 4... 425 line Colonial qj .| 425 _.-.|}| Germ’n 530 Mech & Met's 3 160 Pacific].... 255 372 Wash H’ts 5 15 
Boro4y} 300 er | 4 < ....| 325 ||Germania qj} ___. Merch Excn 15 Park ......!| 367 Side 490 | 51 
bronx ee 150 a Gommeres "| 318 | 333 Greenwich § 250 260 || Merchants'’.| 190 | 200 People’s ..) 240 | 250 Yorkville T-| 590 | 616 
Bryant i140 ||Corn Ex 4../ 318 695 | 705 
130 | 140 Hanover... 
Chase \.---| 675 | 680 || Fidelity i-- 00 shares. {State banks. a Iix-dividen 
ae han 100 shares. 
ni tEx-rights. §Less t 
ices: les were made on this day. ent paid. 
}Sale at Stock fC chane ae e at auction this week. c First installm Dp 
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Range jor Previous 
3 ee Seen meee S 
TOC *S On basis of 1 : Highest. | 
Sales of A NAA STOCK Lowest | 
WEST SALE PRICES. ie | Ne ORANGE Lowest. — imei 
BD LO Week 13312 
IGHEST AN Friday 11312 Dec p 
STOCKES—H Wednesday He aig | ‘garch 21 | Shares & Misc (Con) Mch19} 118 Jan z 11519 Jan | 124 Meh, 
Tuesday Varch trial 1093, Jan 2 1491 
Saturday | Vl March 18.} arch 19 étindk Gh American n Sugar Refining 113 oh 20) 140° Jan 3 gait Feb 32412 viz j 
* 11g |jr004 run4] uy ris] {| 1,000 Arta edtng 1 M 8 
March 15.| March 11119} 111% 111% 100. D ner. Telepi home & Teleg 23214 Mch 8 106% Jan 27 oo ey May 
e111 113 | 100% 11 413-113 1 ait Aan Tonnes. e- .~ 4,8 18% Jan 11]/ 18 Nox 9412 Mch 
113 113% shi er *111 113 ei tg aoe os —s PR gh Pees mn ary 3; 81 — o5lg Jan ata’ Ge ney, 
111 115 |* 92% 132%| 132 x) 239 239 |*23 04 American de 2 Feb 28] 321, Jan 2i| $34. Feb , a 
397s 23978 104 *101 1 "9801 Do preferred. ref 2612 2h 4lleg Jan 51 Feb 127 2 
240 240 | 2 101 |*101 *167% 1915 | 260 ng Paper, DP 337g Feb Jan 7}} 1051, 603, Aug 
*238 241 AGFig 10310/610% 101 *16% 19l¢ 914 793g ) 450|Am a Cop: gd $25! 104” Feb 28| 120 8}| 49 O8ig J’ne 
1011g 1011s *17 191| *167% 1 “r *7914 793,) 7 ia 27 3.900 aAnacons “ie leaks yo Feb 25] 5312 mf 4|| 1023, Feb} 1 ig Oct: 
*16ls 1919 #733 793, *79 ans #25, 28 “a 351» "100 Assets R eg 354 Feb 17 10434 Mc 9 273, Feb os p ‘ 
*79 «793; a a 2619 2613 34% 36 | 35!2 128 100| Baldwin 1 100 | Spe tey. = Mchi9| 4119 Jan 9|| 56lo Feb ro Aug 
261g 26% 3612 367] 361g 3612 *100 109 /|*105 47 720| Do acoag bem - + Feb 26) 71 Jan 27|}| 13712 Mch p Apr 
07“ 109 | 107 7 107 '|*100 ° 109 he okt | sane’ ane a ee ~~] 128 * Feb 25| 137% Feb sl] 28° Nov 212 Oct 
*107 ~=109 4714 4744) 47 47 *103% 104 | 103% 331g 1,300|_ Do sty | athe Gas....| 1 7% Mch20} 31 F b 3|| 4914 Dec hs Oct 
aoa som | ona“ oH eae ele Ne a Ss. 6333 } '100| Brooklyn Otasinnconmn rth Mchi8) 5612 Fe 0 od BR Des 
"$351, 36 | 34g 354, 34 34% SS aes | isp 180 . 1 el Oalterais Petsal' tt cua. 7612 Meh 18| 86 Feb 6|| 90% Dee — 
*35l2 36 = 69 | 69 oo |. 132 | 130 700) California Petrol v t ctfs- 76l2 chi9} 10353 Fe 1619 Feb ; 
69 32 |*128 273g 28! 12,700 erred. 9914 M le Feb 5 2 10019 Oct 
28 183 \*198 183 le128 1 ty] *281g 30 14 4714 750) DO Tt Se om oe test eee h 3|| 80 Feb Nov 
‘a a | a. a 458 ayul 46° 47 oan 767, ao eet tate O3i¢ Jan 2 a7 Jan 2 re Fun | “ane Sep 
*28lg 31 48%) 4534 47\s a soe 1001, : 7,500|Central Leath “| Bk a pt Feb 27) 4753 Jan 3}; 23!g Feb oa Aug 
435g 483 — 73 76lg 771s 9914 9914] *9914 +4 ‘6001 Do  preferred__ Par $5| 357 Jan 14| 4lle Feb 9|| 135% Dec 1492 Oct. 
*7Sl4 79 lip} *9914 1001, 41, 25 2412 : dChino Co Mai rss" 31 b 25) 1423, Jan 10 Jan 22g 
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a. | 
Bid | Ask | 
Ask || Trust Co's ! 
Trus: Co's | Bid | Brooklyn 505 j 
Trust Co's | Bia | Ask ny Lites’ 1040 es Cltieeas” rt) 50 150 250 
Bta | Ask hes N Y Trust.| 620 8 j/Franklin...j .... 285. 
inten Bia | Ask dieshine Contes --]1000 |1025 meGe S TH Ste ane Hamiiton <7} 110 | 198 7 
okiyn Nast dedi tre, | 205 Hootumbia. 540 Qian tr too 1118 Veins oor771 bee oes 
Coney Is('a¥} 135 300 {|Narth Sided 143 | 138 mnnscmal | “o.| ‘oe Unit States. lites "885 |lNassau 77] 130 505% 
FI osncas 150 | 165 HPeople’s _— 300 | _... Washington} 360 ee eens acl tee | ite 
Flatbush .-- 160 uit’ble Tr] 495 Westchester} 150 Queens Co. = 
Green ake eee Trust Co's aul Le & 141250 = it 
Homestesdi 405 | 430 |] WY Ou 850 | 375 |} Fidelity _ 305 | 315 : ~ 
Manutac’rs ied. Nee zoogel $50 | S75 “Tr_} 875 
Mookantce’t ntl 190 Bankers’ Tr 165 175 Guar’ty Tr 
205 
rt assau os 
*Bid and asked prices; no sales on this 
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New York Stock Exchanze—3911 23¢0"4, 


Jan. 1 1909 the Exchange method of quoling bonds was changed, and p.ices are now a‘i—and inicres. "—excent for income and ucjauited bonds. 
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S Fe Pres & Ph 1st g 5s__1942|/M-§] ---- ---- 107 Feb '13)----|)107 107 La Crosse & D 1st 5s___.1919|)J-J| 102!2 ...-|104% J’ne‘l-|----|/._.. .... 
Chic & St Louis ist 6s_..1915|M-S| ---- ----|L03!g Feb '13}----||1031g 103!g]} Wis & Minn Div g 5s____1921|J-J}| 103% -.../104% Feb ‘13] -.--|| 10453 104% 
Atl Coast L ist gold 4s___h1952|M-S} 90% 91 90%4 Rt. 38|| 90% 9514]] Wis Vall Div ist 6s_____- 1920|J-J3| 109 11284)109% Feb 13). ..-|| 100% 10934 
R SS eine ee h1952\M-S| ---- ---- Oct ----|/} 95 95 Mil & No 1st cons 6s_____ 1913| J-D| 100%g ..../100'g Mch’13/..--||100 100lg 
Ala ! ‘st gu gold 5s___1928)M-N| 105% ..-- 106% Feb 13 ----|}105 1063, Extended 4s____.___- 1913|J-D} ----- =: Gis AUg 82) ...- fa... «ace 
Bruns & W 1s. eu gold 4s_1938|J-3| 91 ----| 95 Aug’12)-.--/|__.. ..._]]}Chic & Nor West cons 7s__1915|Q-F| 104% Sale |104%g _—s 104%) = 1/104 10514 
Charles & Sav 1st gold 7s_1936|J-J| 126 ----|....  -..-|----||--.. ---.]] Extension 4s_______ 1886-1926|/F-A| 96 -...| 96 Feb'is|..../| 96 96 
L & N coll gold 4s_____- 01952|M-N} 89 (90 | 893, 8934) 17)| 89% 9212 Registered .___._- 86-1926|F-A| ---- 9512) 96 Jam ‘13/...-|| 96 96 
Sav l & W ist gold 6s___.1934|A-O| ---- 12412)1231g J’mne 12) ----/)- 22 Ll General gold 3%s______- 1987|M-N| 8lt2 82 | 82 82% 7) 82 85lg 
es "| “Sipe ena, 1934|A-O| ---- 11212/1105g May’1lj-.--//_ 2. Joke Registere@..___.____. p1987\Q-F --.-| 34% Jan '13)....|| 84 84% 
Sil Sp Oca & G gug 4s..-1918 Zohi Bt 100 | OF Oct °12..-.-l1.... .... MS Se 1987|M-N| 97 9712) 96% 97 34); 967g 98lg 
alt & Ohio prior 34%s_..1925|/J-Jj] 90 904) 90 0 18 897 91%}) Sinking fund 6s___.1879-1929|A-O| ---- ---- 111% Nov’llj..--j|....  .<. 
Re-isterea ......... h1925\Q-J| 88l2 ----] 901, Feb'13}.---/| 90 9012 I 1879-1929|A-O| ---- ---- 100% Aug '‘1:)..--j}.... «<< 
Oe See ee ena area h1948\A-O| %5'8 96 | 947 34)! 9434 977s oiniing fund 5s__._1879-1929|/A-O} 104  ___ _/104 Feb 13) .--||104 105 
Registered. .....-.- hig4e|Q-J| ---- 951) 97 Feb'13)..--|| 97 97 Registered ._._._- 1879-1929|/A-O| 104 10412) 1453 Oct i2).---/|/__.. _-.. 
20-yr conv 41)s (wh iss)__1933|___- 943g Salc | 94 9419} 332|| 93 97Ig Debenture 5s.........-..- 921|A-O| ---. 103 |103 Jan '13/..--|}103 103 
Pitts June ist cold 6s___.1922/J-Jj ---- --:- i} a Gt SS eee Registered ............ Trt: Fae UU ee eee 
P June & Mi Div ist g344s1925}M-N ---- 8712) 8712p Jan '13)----|| 871g ‘8912 Sinking fund deb 5s____- 1933/).¥1-N] ..-. 107 |107!2 Mceh'13/..-.) 107 071g 
PLE& W Vasys ref 4s_ _1941|/M-N| ---- 8834] 8814 8814 1||} 8814 9014 Re rwa  ie eaeiitain 2e OS9iMeN) occe cone 107% Aug ij}..--||.... --.. 
Southw Div ist gold 3 %s_1925|J-J| ---- 8812} 89 Mch’l3}----.|| 89 904]]| Frem Elk & Mo V Ist 6s__1933)/A-O| 121 ...-)12144 Mch’13).---|/1211g 121g 
Cent Ohio R Ist cg 4148__1930 M-S]| 1 ----|101 Jan °13}----||101 101 ManG B & N W ist 34si1941|J-J| 73  ....| 90l2Sep ur)..--)|/... ..-. 
Cl Lor & W con Ist g 5s__1933)A-O} ---- 10612)iu/ J’oe’i2)..--|}.... JL] Milw& S List gu3%s__.1941|/J-J]| 73 -.-. |---- Lagloa=-Bheee. pene 
Monon River ist gu g 5s__1919|/F-A 10212 ___. iO 74 J’ne‘]2}-.--/|_... ....]] Mil L S & West ist ¢ 6s__1921)/M-S} 109l2 111p/11ll2 Mech ‘13 tll 1ll2lg 
Ohio River RR ist g 5s_..1936/J-D} 101  ..--]108% Nov’12)---.||_-.. J... Ext & imp. sf gold 5s__1929)F-Aj| 10512110 |10744 ren '15)..--|| L071, 10714 
General gold 5s______.- SEER aE eacd eour LQSlo Apr’ EN EES SS Ashland Div ist g 6s__.1925|)M-S| 113i2g____|1l14!g Feb 13) ---.||L14lg 114lg 
Pitts Clev & Tol 1st g 68_.1922|A-Q] --.- ----]113lg Feb ‘12)----|)-222 0 Lol Mich Div 1st gold 6s__.1924|J-J| 113 Li3'2 = =113tg) 5) 11312 113l¢g 
Pitts & West 1st g 4s___.1917|J-J| *96!2 ----| 9612 Oct ‘12 ----||_... ..._|] Mil Spar&N W ist gu 4s_1947\M-S a Sale| 9333 G33 l}| 927g 4 
Stat Isl Ry ist gu g 4%s__1943| J-D! 91 ----| 91 J’me’12)--_-||/__.. __- Northw Union ist 7s g___1917| M-S| 10% L115) J’ly “i: -27e|}---- auimel 
Buffalo 2 & P geng 53°. 1937 M-S{ 107) ...-|107l2 =10712} = 3| 10712 11033] Winona & St P 1st ext 7s_1916| J-D 10812 10915 109 Sep ‘12j....|/.... nee 
ON FE as eee 1957) M-N| 10314 .- - .|10414 Mch 13} .--- ||104!4 104%4)}/ Chicago Rock Is] & Pac 6s_1917 J-J} 105 10612)105!2 i052 3] 10512 10612 
All & West ist ¢ 4s gu....1998 A-Q] *95 .---.| 95%, Mch'13).._.)| 95% 953, eee 1917)J-J} 1Ottg ....|109 Aug lvj...-ii.... ..-. 
Cl & Mah ist gu g 5s- =~ +4988 Dent suite atadaelhee @ EE CGieesclicece General gold 4s_.......- 1988\ J-J| -... 93 | 91% 92 8}| 91% Als 
Roch & Pitts 1st gold 68._1921}F-A] 109 ..--|1103g 110% 1)|11014 11012 Registered .........-.- 1988\ J-J| ---- 934) 91 Dec 12)/....|).... wee 
Consol ist ¢ 6s___.__.- ~ 1922 J-Dj 11012 ----j111%y 11d 1)\11114 1117s} Refunding gold 4s______- 1934\A-O| 83% Sale| 53%4 853; 27) 85 89 
Buff & Susq ist reg g4s___di95ijg-J| 48 ----{ 46 Feb'13/--_.|| 38  4614]| 20-year debenture 5s___-_- 1932\/J-J)} 85 86 | 86 85 6|| 86 90 
C= South 1st ext 6s_.1913|J-J| ---- ----|100 Dec '12)--_.||__.. ._..]] Coll trust Series L 4s_._.1914|M-N| 93 -._-| 97% Sep ‘1i}.---/|.... ---. 
AE 28s FE 1913/|M-S} - --..--j100 Feb ’13/-...|}100 101% f SRR pea 1918\M-N; _.-- CON FOO Lilo cillncca dec0 
AI Dana as oc aa 1913|M-Sj ---- --.. -/100% Jan ‘1l}..../)}__.. Chic RI & Pac RR 4s___.2002|M-N| 61% Sale| 61l'2 62°;; 66); Glig 66%, 
Central of Ga 1st gold 5s_.p1945) F-A 11012 1105s/1105s Mch‘13}.-__||110 1105, ee Pan 2002|M-N] ..-- ---- 63°3 Jam '15)...-|| 63% 64% 
Consol gold 5s_.....---- 1945|M-N| 106 10612)1061e Mch’13}____|)10614 109 RI Ark & Louis 1st 444s_1934|M-S| .... 87%) 87% Feb ‘13)..--|| 86 87% 
Registered ............ 1945|M-Nj ---- -.-- 10614 Mch’13} ..-_||10614 1061,]] Bur C R & N—1st g 5s___1934/A~-O} --.. 110 |105!2 reb '13)-.--|| 10812 103% 
1st pref income g 5s....p1945/Oct {| ---- ----j]103 Dec ’ll).__.)| 2.2 Le. Registered ..........- 1934);A-O] -.-- --.-- 12Ul2 Mech Uu}.---||.-2. ene 
2d pref income g 5s___.p1945)Oct } ---- -.-- ee es TS Pee CRIF&WN W ist guds_1921)/A-O| .... 106 |1U05!4 Sep ‘11/----!|.... ---- 
2d pref income g 5s stamped-_-_|....| ---- ---- xs ke) Se Sey M & 81 L ist gu g 7s.._..1927) 5 -D] .... ----|---- ---- oes] secs ssee 
3d pref income g 5s__..p1945/Oct | ---- ---- 107 Dec ’}]j-.._||_... ..._]] Choc Okla & G gen g 5s__01919|J-J| --. ~ 100%)100!2 100!2) 4 /100%2 100!2 
3d pref income g 5s stamped../....} ----...-} 85ts Oct “10}--22)).2-2. 22. Consol gold 5s__._____- 1952\M-N/| 1005g __. |1U6 Jan ‘13)-...||106 106 
Chatt Div pur mon g 4s__1951| J-D] ---- ---- 90 Feb’13}_.._|| 90 90 Keok & Des Moines 1st 5s.1923)A-O| 97 99% 98 Mch’l13).-...|| 98 98 
Mac & Nor Div 1st g 5s__1946) J-J| 100% _.__|107ig Jam ‘12)-2- 2 |) 2 Ll St Paul& KC ShList4%s'41\/F-A| ---. 89 | 89- Feb ‘13/..-..|| 89 89 
Mid Ga & Atl Div 5s__._1947/| J-J| -------.- Se, i ee Chic St P M & O con 6s___1930/) J-D| 118 12114/120 Mech 13).---||120 120% 
Mobile Div 1st g 5s____-_- 1946) J-J| 100%4 _...|1093, May 1]/-2--))-- Cll Cons 6s reduced to 34s__1930| J-D] .... -.--| 8944 Dec ’12)....||_... ---- 
Cen RR & B of Ga col g 5s_1937|M-N| ---- 10138)10112 Nov’12)___.||__.. ..__]]| Debenture 5s________ ~~ 1930\M-S| 1003g 102 {100% Mch’'13)----||100l2g 102% 
Cent of N J gen’! gold 5s___1987/ J-Jj} 117 118131171. 1171s 5||11712 1193, Ch St P & Minn 1st g 6s_.1918|M-N| 118 —.-.-- 119'2 Feb '13)....|/|119 120g 
Registered ........... hi987 o-9 115 11734)1155g, = 1155, 5||1155g 118121] North Wisconsin ist 6s_..1930) J-J| 118 (tare MAS OG ceslicces seco 
Am Dock & Imp gu 5s_._.1921;J-J] ~.. 10512)10512 Feb 13)..-.||105 1051s St P & 8 City ist g 6s___.1919|A-O| 10712 109 |108!g 108! 5|'1L08!g 109%, 
Leh & Hud R gen gug 5s_1920! J- J|*102 _~.__|102!0 May’12/..-.||__.. ..__]] Superior Short L ist 5s g.1930|M-S| 109% ...-|..-. ----|----||_--. ---- 
N Y & Long Br gen g 4s__1941/M-§| -.-. .._ -|1001g Jan 13}. __||10012 10012]]| Chic & West Ind gen g 6s__9¢1932 2} 107 _...|107 Mch'13}__--||1065g 107 
Cent Vermont 1st gu g4s__c1920'Q-F! _... 86 | 88 Mch’l3/_.__!) 88 90 Consol 50-year 4s__...-- 1952|J-Jj! _._- 87 | 8812 Mch’'l13!._-..}| 88  89!le 
MISCELLANEOUS BONDS—Continued on Next Page. 
wereed muiiway Street Railway 
Brooklyn Rapid Tran g 5s_1945)A-O} 10114 10212|10114 10114) —_ 4410114 10314|| Interboro Rap Tr 5s Ser A.1952|)M-N/ 10314 Sale /}102% 10314) 63)/ 102% 104% 
1st refund conv gold 4s___2002\J-J 863g Sale| 863, 8712} 160|| 863g 923g]] Manhat Ry (NY) cons g 4s.1990)/A-O/} _... 93%;) 93% Mch'13)_._-.|| 93% 95 
Bk City 1st con 5s__1916-1941|J J| 10214 Sale|10214 1024/1101 10212|] Stamped tax-exempt- ---- 1990| A-O 94 | 94%, 944) 1)| 94 Q5lg 
Bk Q Co& 8 con gu g 5s__1941/M-N| _... 98le} 98 Jan '13|.._.|| 98 98 [|Metropolitan Street Ry— 
Bklyn Q Co & § Ist Ss.--1941 OS eters ¢ lle epee | Sea SOOM os en 64 May’l2|____|| 6212 62lg 
Bklyn Un El ist g 4-5s___1950)F-A]| 100 101 |100 100 7\|100 1011 Farmers Ay - “ly AP. LoS GR ba et A o3'a Jon RRR te eecaeen 
Stamped guar 4-5»._~_- 1950|/F-A| 100 10034)100 100 9/100 101% EN EERE TILE, ets ae ets PEO EN cn ‘nnee 
Kings County Kl 1st g 4s_1949|F-A| *8312 .__. ee cee Fae i ee Bway & 7th Av ist c g 58.1943) J-D}| ... ~ 102%4)102 102 102 103% 
ne mpes guar 4s_.-—___ 1949|/F-A| _... 85 | 84 Mch'l3|..__|| 84 86 Col & 9th Av ist gu g 5s_.1993|/M-$] .... 100 {10112 Dec 12)._.-||__.. -.-. 
) lec guar gold 4s_1951)/J-J| -... 76%) 7612 7612} = || 7612 78 Lex Av & P F 1st gu g 5s_1993|M-S| _.._ 100%|101 Feb '13|____||100%4 101 
Come Ry & L ist&ref 5g 4348 '51\/J-J} 9853100 [1013 J’ne’12)____||____ ..._]] Third Av RR cons gu 4s_.2000) J-d| .......-| 74 J'ly '12]..-/i_... -.. = 
tamped guar 4}¢s___-_--_ 1951'J-J| 985g .._.| 9914 Feb '13)____|} 9914 997 Central Trust Co certifs_...-|...- ean banal DGGE Diibtudiasda Gees 
Det United - 1st cons g 4}48.1932)J-J| .... 73 3 2)| 73 T5l4 Cent Tr Co ctfs stamped___-_|...-| .... .... 7. See ee 
t Smith Lt & Tr 1st g 5s_.1936/M-S/ - __ 921e} 93 Apr ‘12)..--|/-..-. 22. Third Ave Ry ist g 5s___.1937|J-J| 106 Sale/106 106 106 107% 
Grand Rapids Ry Ist g 5s_.1910/J-D| 98l2g .._.|100 Sep ’12)____||__.. ___.]}Met WS El (Chic) ist g 4s_1938|F-A| ___. 84lg| 931g J‘ly ‘v6}__--|/_.. Tie 
Havana Elec consol g 5s_.-1952|F-A| .__- 14} 98 Feb '13)____|| 98 8 || Milw Elec Ry & Li cons g 5s1926/F-Aj} 100 1044/1041, Dec 11)_.--)).. se e000 
Interboro-Metro 14 1 ; - 
p coll 4}4s_1056)A-O} 7753 Sale| 77\% 783 219 7714 814]] Refun & exten 44%s..1931|/ J-J3| .... 9414) ¥4le Oct a wwedheeek thee 
) ee Minneap St 1st cons g 5s_..1919) J-J}| _... ... }102 Now’l2}_---/j-.. © sone 
* No price Briday; latest this week. d Due April. e Due May, ADue July. k Due Aug. o Due Oct. yp Due Nov. g Due Dec. 


ren 





Sl a 














New York Bond Record 





—Continued—Paye 2 

















BONDS 
N. Y. STOCK EXCHANGE 
Week Ending March 20 

Cin H & D 24 gold 4\%s_-_..193 

ist & refunding 4s_..-..-.. 5 
1st ranteed 4s.....-. 1959 
Cin D & I 1st gu @ 5s_...1941 
‘OC Find & Ft W ist gu 4s g_1923 
Cin 1 & W ist gu g 4s_..-1953 
Day & Mich 1s¢ cons 4 $4s_1931 
Ind Dec & W ist g 5s_...1935 
- Ist guar gold 5s__...-.-.- 1935 
Cleve Cin C & St L gen 4s._1993 
20- fy Se ee 1931 
Cc Div ist gold 4s__..- 1939 


Cin W & M Div Ist g 4s..1991 
St L. Divist coll tr g 4s_.__1990 
~y FIN Oe ele 199 
Spr & Col Div 1st g4s-_...1940 
W W Val Div ist g 4s__..1940 
© 1st L& C consol s..--. ee 


1st gold 4s 


ane ce a 
Cin 8 & Ci con istg a6... Sor 


COC & Il consol 7s 


91 
Consol sinking fund 7s..1914 
General consol gold 6. -2ane 


K egister 


ed 
Ind & & W 1st pref 4s.__.1940 
O ind & W 1st pref 5s___a1938 
Peo & East 1st con B20 n= Se 


| SARE TRS a tai 90 
Col Mic and ist g 4s___.-- 1947 
Colorado & Sou 1st g 4s__._.1929 
Refund & ext 4%s_____.- 1935 
Ft W & Den C 1st g 6s___1921 
Conn & Pas Rivs 1st g 4s..1943 
Cuva NR ist 50-yr 5s ¢ ..1952 
el Lack & Western— 
ei Morris & Essex 1st7s.1914 
lst conso. guar 7s_...1915 
‘ ppg sn raed ead Sead 
st ref gu g 3 %s__.-.- 
N Y Lack & W ist 6s__..1921 
Construction 5s______-- 1923 
erm & Improve 4s__..1923 
Warren Ist ref gu g 3 4s__2000 
Dei & Hud ist Pa Div 7s_..1917 
| eee 1917 
Iecrent fit 
st lien equip g 4 14s___.- 1922; J-J 
|g phere tpenaanne 1943|M-N 
A:b & Sus conv 3 %s___._- 1946) A-O 


Rens & Saratoga ist 7s__.1921|M-N 
Denv & K Gr ist con g 4s__1936| J-J 


Consol gold 4%s________ 1936) J-J 

Improvement gold 5s__..1928]J-D 

ist & refunding 5s_____.- 1955 

Rio Gr Junc 1st gu g 5s___1939 

Rio Gr So 1st gold 4s____1940 
Guaranteed ______....- 1940 

Rio Gr West 1st g 4s____- 1939 
Mtge & col trust 4s A___1949 
Utah Cent ist gu g 4s.a1917 


Des Moi Un Ry ist ¢ 5s___1917 
et & Mack Ist lien g 4s___1995 


Goid 4s 


995 
Det Riv Tun-Ter Tun 4 %s_1961 
Det fT & I—O 8S Div ist @ 4s 1941)! 
Dui Missabe & Nor gen 5s_1941 
Du. & Iron Range ist 5s___1937 


Registered _......... _._ 1937 
7 ye eta atgempen’: 1916 
Du So Shore& At ¢5s____1937 


lzin Jol & East 1st g 5s._1941 


rie 1st consol gold 7s__..1920 
N Y & Erie 1st ext g 4s___1947) 
2d ext gold 5s___._..__ 1919)! 
3d ext gold 444s... ~~ 1923 
4ta ext gold 5s_____._. 1920 
Sth ext gold 4s__...__. 1928 


N Y LE & W ist g fd 7s__1920 
Erie 1st con g 4s prior____1996 


1st consol gen lien g 4s___1996 
199 


LD TORE: 
Penn coll tr g 4s__..____. 1951 


50-year conv 4s A...___- 19538 


B 


av Series 
Buff N Y & Erie 1st 7s___.1916 
Chic & Erie 1st gold 5s___1982 
Clev & Mahon Val g 5s_.1938 
Long Dock consol g 6s__.1935 
Coal & RR ist cur gu 6s__1922 
oo & Imp ist cur 6s___1913 


. ¥ & Green L gu g 5s_..1946 
N Y Sus & W 1st ref 5s_..1937 
2d gold 4s_.___....--.- 1937 
General gold 5s..__...- 1940 
Terminal 1st gold 5s____1943 
Mid of N J 1st ext 5s____. 1940 


Milk & Ea ist gu g 5s___.1942/ J- 
Ev & Ind ist con gu g 6s___1926) J-J 
vans & T H ist cons 6s___1921|/J-J 
1st yaee SOIG SG... coe 1942\|A-O 
Mt Vernon ist gold 6s._.1923/A-O 
Sull Co Branch ist g 5s._.1930)A-O 
jlorida E Coast ist 4'%s__1959} J-D 


ort St U D Coistg4%s-_1941 


Ft W & Rio Gr ist g 4s____1928 
(zal H & H of 1882 1st 5s_.1913 


reat Northern— 


C B& Q coll trust 4s____- 1921 
Registered A... ..... 1921 
ist & refunding 44sser A 1961 
jt.” Ee 1961 
St Paul M & Man 4s_.._- 1933 
1st consol gold 6s... _- 1933 
eeemistered .....««ee« 3 


1933 
Reduced to gold 4%s_1933 
1933 


___ Registered 





ene 


D 
x.y, tFORBxcnaxat| fs 
Week Ending March 20 3 








Bid Ask Low 
961g 10114) 100% 
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': egistered 1996 


St PM & M (Continucd)— 





O> deuce >>uc 








Monit ext 1st gold aca ; . 
Pacific ext guar 4s £....1940)J-J 
E Minn Nor Div ist g 48 1948) A-O 
Minn Union 1st g 6s_...192°2|)J-J 
Mont C ist gu g 6s... - 1937\J-J 
yp eee 
ist guar gold 5s...... 937\ J- 
SOR suwdicka> 1937\ J-J 
Will & S F ist gold 5s__.1938| J-D 
Gulf & S 1 ist ref & t g 5s. _b1952) J-J 
Registered ........-.-- b.1952| J -J 
f{°k Val ist cons g 44%s__1999/ J-J 
R eee 1999| J-J 
Col & H V ist ext g 4s__.. 1948) A-O 
Col & Tol ist ext 4s...... 1955\F-A 
Hous Belt & Term ist 5s.__.1937| J-J 
| 'unois Central ist goid 4s_1951 1:3 
7 reeila.2 
ist go ED Eee ene mae - 
a ny ere ee. 
xtended ist g 3 %s_.-.--. - 
te cantsg=--- iS 
ist gold 3s sterling... .- “- 
- | Rie ESE 951\M-S 
Coll trust gold 4s_......- 1952!/A-O 
Omistered . . ...<-cance 1952);A-O 
PO & a aaa 1955) M-N 
Purchased lines 3 4s.-_-.-- 1952 vm 
LNO& Tex gold 4s__-_.- 1953 M- 
R eRe 1953|M-N 
Cairo Bridge gold 4s___.- 19501 J-D 
Litchfield Div ist g 3s___1951| J-J 
Louisv Div & Term g 3 4s 1953) J- 
R OO” FRAP ees 53\J- 
Middle Div reg 5s__..___ 1921\F- 
Omaha Div ist g 3s______ 1951! F- 
St Louis Div & term g 3s_1951/| J- 
R i og 1951|\J- 
SE I eae oe te 1951\J- 
ester Or nietee- et 
v iste =e | “ 
R TREES 1951|\ J- 
Western lines 1st g 4s____1951) F- 
a PaaS: 1\F- 
Belley & Car ist 6s_____._ 1923) J- 
Carb & Shaw ist g 4s____1932|M-S 
Chic 8t L& N Og 5s a 1951|\J-D 
Registered ___._______. 1951| J-D 
Se OS 1951|J-D 
Registered_..._._____. 51 1-2 
Memph Div ist g 4s____1951|J-D 
egletered ie ei.  S 51\J-D 
St L Sou ist gu g 4s_____- 1931}M-S 
Ind Ili & Ia ist g4s_______ 1950, J-J 
int & Great Nor ist g 6s__.1919)M-N 
Iowa Central 1st gold 5s__._1938| J-D 
Refunding gold 4s______- 1M-S 
amestOown Franklin & 
Clearfield ist 4s______-. 1959] J-D 
an City Sou ist gold 3s__1950| A-O 
Registered. __._._____ 1950! A-O 
Ref & impt 5s_____- Apr 1950| J-J 


Kansas City Term ist 4s___1960) J-J 








Carb OOpecuec§m 


or) 
Cg SS Cae SS Cee > > OT) Ge Gee es 
OfZ> Po 27 





rz yes 


> 
a eo) 











11914 Mch 13}... 
10412 Jan '13)...- 
108% J’ne '09’.... 


Ce Se 











a a el 





Le Erie & W ist g 5s___1937|J-J 
Se eee i 1ijJ-J 
orth Ohio ist gu g 5s___1945)A-O 
Leh Vall N Y ist gu g 4 4%s_1940/J-J 
pS RE 1940\ J-J 
La Vall (Pa) cons g 4s_2003,M-N 
Leh V Ter Ry ist gu g 5s.__1941|;A-O 

R i ee eS 1941)| A- 
Leh Val Coal Co Ist gu g 5s_1933) J-J 
Raia ees ie age 1933| J-J 
1st int reduced to 4s____- 1933 J-J 
Leh & ist guar g 4s___1945|)M-$ 
pte snl aa 5\M-S 

E1C & N 1st pref 6s____- 1914) A- 
Gold guar. Se.......... 914)/A-O 
Long Isld ist cons gold 5s_h1931 = J 
1st consol gold 4s_._____ h1931/Q-J 
General gold RES Ee 1938| J-D 
ras IE 1922/M-S 
SRE SN tintem eothinendimanine ait 1932| J-D 
Unified gold 4s___.._.___ 1949|'M-S 
Debenture gold 5s_______ 1934; J-D 
Guar ref gold 4s__.._.___ 1949|M-S 
tered L_atibabbhwmteoae a y M-S 


94 
N Y B& MB Ist con g 5s_1935| A-O 
N Y & RB Iistg 5s______ 1927 
Nor Sh B Ist con g gu 5s_01932/Q-J 
Louisiana & Ark ist g 5s.___1927/M-S 
Louisv 


ille & Nashville— 

General gold 6s... __. 1930) J-D 
Gol ie ep RE LS LA 1937|M-N 
Unified gold 4s........__ 1940\ J-J 
eg TS 1940) J-J 
Collateral trust gold 5s...1931|}M-N 
Nash ist g 6s____- 919|J-D 

L Cin & Lex gold 4}4s____1931) M- 
N O & M Ist gold 6s_____ 30) J-J 
N O& M 2d gold 6s_____- 1930| J-J 





Paducah & Mem div 4s__.1946)F-A 
Pensacola Div gold 6s___.1920|M-S 
St Louis Div ist gold 6s__1921/M-S 
Se I hie td ea 1980/M-S 
Atl ox & Cin Div 4s.___1955|M-N 
Atl Knox & Nor Ist g¢ 5s_.1946) J-D 
Hender Bdge ist sf g 6s_.1931|M-§ 
Kentuc ent gold 4s___1987| J-J 
L&N& M&M iste 4%s1945|\M-S$ 
L & N-South M joint 4s_.1952) J-J 
eemisteres .. wc ccccoc 1952 a 
N Fla & 8S 1st gu g 5s___-_- 1937|F-A 
N & C Bdge gen gu g 448 1945) J-J 
Pens & Atl 1st gu g 6s___.1921| F-A 
S & N Alacon gu g 5s__..1936|/F-A 
L & Jeff Bdge Co gu g 4s. _.1945'M-8 








a 


MISCELLANEOUS BONDS—Continued on Next Page. 





Street Railway 
New Orl Ry & Lt gen 44%s_1935 


NY Rysist EK & ref 4s temp! 
a adj inc Se....<.. 1942 
Portland Ry ist & ref 5s.._.1930|M-N 


Portland Ry Lt & Pow ist 


& ref conv sf 5s... -___. 1942\F .A 
Portland Gen Elec ist 58.1935) J- 
» 08 rs H & P Ist g 5s 1937/|M- 


t Paul City Cab cons g 58.1937 


hird Ave Ist ref 4s.....- 1960 
wr, OE RE ery 21960) A-O 
Cri-City Ry & Lt ist s f 5s_1923|A-O 
oO 


Underground of London— 
46s 


Income 6s EES *: 
Jnion Elec (Chic) ist g 58.1945) A-O 


Jnited Rys Inv 1st lien coll 


trust 5s Pitts issue... .-- 1926)M-N 





= 














V5 83 {i Kan City (Mo) Gas 


Street Railways 
United Rys St L 1st g 4s...1934/ J- 
St Louis Transit gu 5s__..1924)A 
United RRs San s f 4s_.1927|A-O 
Va Ry & Pow Ist & ref 5s. .1934| J-J 


Gas and Electric Light 
Atlanta G L Co. ist g 58...1947) J-D 
Bklyn U Gas ist con g 5s._.1945|M-N 
Buffalo Gas ist g 5s.__....1947/A 
Columbus Gas ist g 5s....1932/ J- 
Detroit City Gas g 5s___.. 1923) J- 
Det Gas Co. con 1st g 5s._.1918|/F-A 
Det Edison ist coll tr 5s._..1933) J-J 
Eq G LN Y ist cong 5s__.1932|M-S 
Gas & Elec Berg Coc g 5s. .1949) J-D 
Gr Rap G L Co Ist g 5s___.1915)/F-A 
Hudson Co Gas ist 8 5s__.1949|M-N 

st g 5s 1922);A-O 





* No price Friday; latest bid and asked this week. a Due Jan. 6 Due Feb, d Due April. A Due July. k Due Aug. o Due Oct. s Option sale. ~~ | 

















047, J'ly 12}.... 
75!g Nov lz}... 


751g Aug 12}-.--.- 
75lg Mech ‘12) ...- 


1011g Oct 99) ..-- 
100 Nov ‘OO}.... 





























11014 Oct '12)__-_- 
109ig J’ly '12)._.- 























Oct ‘12 
100 Feb '13)..../)1 
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. BONDS Price Week's Ranue BONDS Se] price Veeks Range | 
» ¥. STOCK EXCHANGE Thursday Range or 3 N. Y. STOCK EXCHANGE : Thursday | Range or ; Since 
aa ee ae March 20 March20 | Last Sale ie. Week Ending March 20 ma, | March 20 | Last Sale Jan. 1 
AskiLow  High| No.|Low High|iN Y OC & H R—(Con)— Bid Ask\Low  High| No.\Low High 
MS) RR—Sou lines 48.1936|M-N} .... ...J-.-. --..]---- asee econ Wiens Bhace ist 46 guar...236} 4:3 7 oT 97 97 998i, 
exican Cent inc g 3s tr rects_|....] ........| 251g Apr '00/...-//-.. ..-- ia hy TE aan Pll ete -J| 93% 9514) 951 95! 2}, 05 OQ7ig 
Hquip & coll g 5s.......-. BER TAME aibnd Geeeloned - wendlocon wece ccanth a nay) meme Shtarie— ios: S9Se Sana omnes 10013 J’ly | a wese 
ae Internat —- con 4s..1977 M- “eee @e = 77 Mch’l -anerlleaee eee N Y New Ha 
tamped gua .---1977|/M-$} ~.......| 79 Nev'l0j...-|/.... -.-- Non-conv acount ta PE icon 1955) J-J| .._. 881g) 887%, Feb '13)..-.|| 87% 891g 
‘Minn & StL ist 1st enld 78_...1927| J-D] .... ~~ -]i24lo Oct ‘12]--.. |]... ...- Non-conv 4s__........_. 1956\M-N| 83 86 | 8814 Feb °13/....|] 88%, S8ig 
Pacific Ext 1st gold 6s....1921/A-O] .... 108 |110ig Aug ‘11/--.--}|---.- ---- Conv Sepenane 3748 at anditeh 1956) J-J| S80lg 85igi 81 81 1 87 
_ ist consol go.d 5s_.....-.- 1934] M-N 98 |} 94 Mch’13)..--|| 94 100 Conv debenture 6s_______ 1948} J-J| 119 Salej119 120 | 113/119 126 | 
ist and refed gold 4s___.1949|/"-S 60 60 2); SOlg 62%) eg Sol hes ist 4s_1954)/M-N/ .... ....| 99% Novw'l2}...-}/.... ... a 
Des & Ft D ist gu 4s__1935} J-J 70% Dec '12}....|/.-.. -..- B& Y Air Line ist 4s__.1955) l'-A/} .... ---- O9ig J’ne 12) ...-}j/..-. ... - 
M StP&SSM con g 4sint gu 1938] J-J 95 95 1 95 97 Gent? New Eng ist gu 4s__1961| J-J} .... 90l4) 9014 Mch’'13}.... \4 4 
ist Chic Termls f 4s___.-. 1941|M-N 9714 J’ne 12}... -j/.... ..-. | tonic R cons g 5s__.1937}M-N| 1104 ....j110 Feb '13}..../|110 110 
MSS8S& A Ist g 4s int gu_1926| J-J 9614 May 12) ....|/-.-- -.-- NY W'ches&B istserI14%s'46)J-J3| 94% Sale| 94% 95 5 9 
Mississippi Central 1st 5s..1949 ee 98ig Moh ‘1i/...-//-..- -..- N H & Derby cons cy 5s_.1918)/M-N} ........j107 Aug’09}-..-//...- ... 
Mo Kan & Tex ist gold 4s__1990) J 90 Qilo} 91 Ollg} 8] 90 95148} New oy i REE one eis se ae melinmain when i 
me te GE cescemncacdan g1990| F-A]}] .... 79%2| 782 7853} 4]| 78lg 81% ok Se 1945) J- “9919 Mok '13)-..-||.... __- 
ist ext gold 5s.......--- 1944) M-N{i 98%, 100 | 0853 Feb '13)-...-. 99 Pn = ala Secur deb 4s_.1957|M-N 8314 Feb ‘13)...-]] 81% 8314 
ist & Ne MR es 2004|VU-S} 75 Sale} 75 75 742 7T71211N Y O& W ref ist g 4s____g1992/M-S 87 Ql, 
Gen oa fund 4 %s___.1936} J-J 85 | 8514 Feb 13}...-.|| 84 87 $5,000 only__g1992|M-S 921g J’ne’13)..--[]..-- .... 
t Louis Div ist ref g 4s_.2001}4-O] .-.-. 77!2} 77 .Dec '12)..--.|).... --.-f General 4s__._._........ 1955; J-D F nendeelititee dint 
Dal& Wa ist gu g 5s___--. 1940/M-Ni 97 ~-.-|104% Sep 12).--.|/...- -..- I Norfolk Sou Ist & ref A 5s_.1961/7-A} 98%Sale| 981g 983 7|| 984 9914 
Kan C & Pac ist g 4s__-.-- 1990) F-A] ---- ---- 877g Feb 13}.-..|| 87% Norf & Sou 1st gold 5s__.-. 1941|M-N 100 1)}100 
Mo K & E ist gu g 5s__..1942/}A-O 10313 Saic |10312 10312 3}/ 1032 103. Norf & West gen gold 6s__.1931|M-N 119 Mch’13/....j119 120 
M K®& Ok ist guar 5s___.1942)/M-N} ~--. 10414/104 Jan '13/ --.{/104 104!off Improvement & ext g 6s_.1934|F-A, 123 Jan 13)...-|j123 123 
M K & Tof T ist gu g 5s_1942 cm 0U12}100 -Feb '13|...-.|| 9912 1014i] New River ist gold 6s____1932)A-O 120% Feb °13} . .. . || 120%, 120% 
nee Sh & So ist gu g 5s_.1942)} J- 103 Jan '13} -..}|/103 103 N & W Ry Ist cons g 4s__.1996|A-O 5 9519, 41/195 99 
Texas & Okla 1st gu g 56__1943|M-§ 10112 Moh '13} .. . .|/ 10112 1011, Registered _........... 1996) A-O Se. Gk Bilecoaosne cia 
Missouri Pac ist cons g 6s__1920|M-N 10414 10419)  2//104 10612 Div'l ist | & geng 43-777 1944 J-J 91 Mch’'13/....}j 91 2 
Trust gold 5s stamped__a1917] u-S 1g] O8lg 9819} 5)| 9814 100 10-25-year conv * emcee 1932) J-D 1041 1041gf 2}/10412 1127 
5S os 17)M-S 97 May’l2)...-}}-... .... 10-20-year conv 4s_....1932) M- < 109te Feb ‘13)]....|/109!2 1lilig 
1st collatera! gold 5s... 1920) F-A 975g 9753} 21| 97 998 Convertible 4 4s (wh.is. )1938) ~-| 102% Salej102!2 103 10212 107 
Registered ......-....- 1920] F-Aj -~---<.--|---- -.--]-<-- Pocah © & © joint 4s_..1941)J-D| 88 Sale| 88 
40-year gold loan 4s_.... 1945, 4-S 691g 6912} 10) 6912 “7084) 2 o & T ist guar gold 5s. _1922|J-J| ._.. 106 |105% Jan °13)---.||105%4 105% 
3d 7s extended at 4%....1938|]M-N 961g May‘1l}-.-.-j//-..- ..-- Scio V & N E ist gu g 4s__1939|M-N ----| 96 Feb °13)...-. 
ist & ref conv 5s____...- 1959|M-§ 8514 8514, 5]; 8544 88 }} Northern Pacific pricr | g 4s 1997/Q- 96 e 9634; 10]| 96 985, 
Cent Br Ry ist gu g 4s__.1919/F-A 91 Mch’l3j...-|| 91 91% Registered _.......... 97/Q- aes 97 Feb ‘13|..--|| 97 973% 
—_ Br U P ist g 4s_-_-.-- 1948] J-D 81 Dec °13)....f}.... ...- Genera! lien gold 3s____- a2047/Q- G5ig 6613) 661g 663, 661g 68l,g 
ney & C VAL Ist g 58.1926) J-J -/110 Moh’O06j....f}........]] Registered ____._____- a2047 ee 2} 68 Jan ‘13/.... 
of Mo 1st ext g 4s__1938| F-A 931g Mch'13)_._.-} 92!2 93igif St Paul-Duluth Div g 4s__19$ as ---= 95%g) 921g Mch'l3)....|| 92% 921g 
7 extended gold 5s__..1938) J-J 103. Feb *W...-|/103 103 Dul Short L 1st gu 5s___.1916 O8lg -.._| W's Oct °12)..--}].--- 2. 
St LirM & 8 gen con g 58.1931] A-O 103 106 St P& N P gen gold 6s___1923 P-A e---113 {113 Mech’'l3j....j/113 113 
- Gen con stamp @ §5s..1931)A-O]| --------)104 Oct ‘12)..--//.... ...- 4 Registered certificates.__1923/Q-P/ -...--.- 115% Aug '11/..--//---- .... 
Unified & ref gold ds. 71929 J- Sl 825g St — Duluth ist 5s_.1931)P-A} -...---- = & eee See 
Registered........... 1929|/J-J| 80% ~.--| 80% Oct “r2)..--))-.-- .... eg ae 1917 om wnne o-~-| 10248 Jam °13)-...))102!3 102% 
Riv & G Div ist g 4s_.--1933 M- ty 831eh 1st ‘cake gold 4s_..... 1968) J-DY .... ---- SO @ OO Baicceckeces cscoe 
Verdi V Il & W ist g 5s__.1926|/"-S 96 |} Wash Cent Ist gold 4s____1948 9-7 anne C8. 1.668 BES ‘Bhi. cocdosee «see 
Mob & Ohio new gold 6s_..1927|J-D 118% HAS er Pac Form Co 1st g 68__1983 110% ...-|1114g Feb ‘13) . - - -|/110%4 1113, 
1st extension gold 6s_...h1927 he esse eace 112% } Oregon-Wash ist & ref 4s_.1961}J-J| 90  90%2) 90 90 12); 90 =QOllg 
General gold 4s__.......- 1938|M-§ o--- SAlg a7 sf ] Pacific Coast Co 1st g 5s_.1946|)J-D| -... 99 |1001g Feb '13}....|/100%3 10113 
Montgom Div ist g 5s__..1947)F-Aj| 108 110 10812 103g}; anayiveria a 
St L & Cairo coll 4s...-.61930 7-7 87% ..-.| 85% Dec ‘l2) s5p...- 2. j 1st real est g 4s__.......- 1923|M-Nj*.... 101 [10114 Mch’13}....//10114 101%, 
Guaranteed gold 4s__.-_ 931|J-J| ---- 92%) 92 Nov 12)...-}}.... 2... 4 Consol gol Se + tae a 1919%M-S/ ....107 |110 Meb‘'l2)..-.|/----.... 
NS irc Ch& StL 1st 7s 1913] J- ali 100g 100%) 1 100% 161 Coarsol gold 4s_........- 194 N]} -.-. ---- 10012 100iz} —1//100!2 1001 
1st consol gold 5s_...1928/A- 10614 10712}107 Mch'13/...-||107 106%4f Gaavertibie gold $}40...0191 J-D}] 966, Sale| 965, 97 83 + N71g 
sooner ‘ery 1st ~ 6s_..1923| J-J j*iiti2--.-)111 Jam ‘13)._--||111 111 | Recistered .......<<-- $15 5-D chia modu 97 Mch'l3)..-- 97 
Al 1st 6s_..1917 7-9 aces esos 10512 Jan °13)..--|} Consol gold 4s__-------- 101 Sale /101 101l4; 15 101 102% 
T & P Seouch 1st 6s__..-. 1917 “4 one ---- 113 J’ly "04... oy 4 on guar g 432771942 us a--~ 100g) 9014 Feb ‘13)...-/| 9914 99% 
Nat Rys of Mex pr lien 4448 1957|J-J| ---- 84%) 8412 Mch'13).... DR © Ist gu 4s ¢ °36|B-Aj -...----|100 Sep ‘12/..--//.--- .... 
Guaranteed general 4s__.1977|A-O] ---- 82 | 77 Feb "13)-.- Phila Bais & 1 W ist g 4s__.1943|M-Ni -...-.--|100 Jan '13}....|}100 100 
Nat of Mex p or lien 44%s.1926 3-2 eoee 99 | 96% Feb 13) .--- Sod Sod Bay & Sou 1st g 5s__.1924|J-J] ---. ----}402 Jam “03/....//-.- © e<n0 
ist consol 4s............ 1951|A-O] ---- 76%) 7612 Jan °13)-_-- UNIRE Lewis ist g 48.1936) J- 96 -...- sgi-eeell-o-= ---2 
aN Se Gale ist net Se 1960 J- “3 iso, 103te 85 Feb °13/---- UN JRR& Can gen 4s__1944|/M- 99 ....|101lg May’13|-..-/].... ouee 
or eng — 5 ™ PES _, 242995 °-ee° E enpsy lvania Co 
New Orleans Term ist 43... 1953 -J] ---- 86s] 861g Feb °13)_.-- Gues as iad @ 440 a 1921, J-J 7 103 |1021g 10212) 2//102% 104 
N Y c— H Rg3%s.1997)J-J| 8 B54 84 85 6) 84 87 ff Registered ____........ 1921 a ~---|102% Jan °13}__..||10214 102% 
hit wing 9713-3} 82i2S5ale) 82 8212} 1 aie eal trust reg. -196 M-$} .....----| 8 Sep 12)..-.-//---- ... e 
Debenture gold 4s_...... 1934\M-Ni S87i2Sale] 871g = 87iz) 4@ Guar 3 s cell trust ser B -1941|FP-Aj 85% ...-| 86 Feb ‘13)..../| 8512 86 
She. eS pEEE. -206 oss- 93 May’12)....j}..-. .... ctis gu g 3 s...1916 a-b occ + coe] ON DEB “ED..ocBeces ote ™ 
Lake Shore coll g34s_...1993|F-A] @72 Sale| 76% 771g) 72 Sours ~---1942| J 85%, 85%) 88 Meh‘'l2/....//.-.-- .. aii 
Registered_...-...... Q93)F-A| 75l2 77 | 7612 77 2 Guar 3 rp acon deo ~ ~ 1944 ena Tae “T.sadkéses one 
Mich Cent coll gold 314s_1998|F-A| ---- 76 | 75 Mch’l3/..-. Guar 15-2 ieee 1931 A-O __.. 958s 9514 Mch'13|__.-|] 9514 963, 
ee 1998|F-A| ---- 772] 78 Sep ‘12)...- in Leb & Ner gu 4s g¢_..- N aate 931g) 9212 Feb '13)....|| 92!2 92ig 
Alle Creek ist gu g 4s_.1936 J- “3 *97%, ....| 98 Feb 13 cece Cl & Mar ist gu bes ay ett N 1061, ----/110 Jan bs eece||-eee cae = 
Rezistered se eeaenecane 1936 J- 2 FS © aan 99 May il cece Cl& P gen gu g4 ser A Leer -J “<= #ee2f none ee 11 eeece|i* ee" ee22e 
2d guar gold 5s eeesoaeocoaoe 1936 3-4 106 "ee"law ee --—2- eerlle eee gee « Series B eS2eeeeneeeoeeoeeee@ 942) A- -0: eeee e©e2ee 1094, J’1 7a eeecel|(* eee eae @ 
ezistered ....e-<-<-- 936) J-J] ---- ---- ecee 83 oce - eseen Int reduced to 54602 Liba2 a o--- ence] Olly Fo wen-||--e* cove 
Beech | Or Ext ist g 3s. b1951 A-O S22 22062 -eaee eae eerrll@eeee eaeee ' Series ©) 3 Ss saa aceceae cont M-N 87 eace 9Olg Oct rr “see eef see = 
Cart & Ad 1st gu g 4s___.1981|J-D}] 88 ----] 88 Oct °12)...-........8 Series D 3}4s___....--- esol F- AS GF ccoct OO MOU Ge ccochncce occ a 
Gouv & Oswe 1st gu g 5s__1942|J-Dj 108 ----/.--.  _---}-.--|/--.. 1... } Erie & Pitts gu g 34s cate J-J} ---. 90 oly May’ 13|..--|}---- ---- 
Moh & Mal ist gu g 4s__.1991|M-$| ---- ----| 98% Jam °13)__..|| 9833 9838 Series C_........ .---- 940;/J-J} ---- ay 2 Se ee 
N J Junc R guar ist 4s__.1986|F-A|*----  |105 Oct "02/...-//.... ..2. i GrR&Ilexistgug aigo-1 O41 J-Ji --.. 102!2 1014 F 13)... ~--~|/10112 1011 
i 1986|/F-Al ---- ---- eeno -, saeuloseeleese cece | Pitts ¥Y & Ash ist cons 5s.1927|M-N) ---- .---|100 May 10)....)|.--. .... 
NY & Harlem g 3%s__..2000|M-N| 85 -.-- 871g Dec °12|_..-}.... __- i ToLW V & Ogu 43e8 A. 2195 931) 3-J} 1. 2----|1021g J’me’12)_.../)---- -... 
a Dt VOW REiinwse  saadikenolineass sad Ceo tae co I gam 1933 a | 1UUig . ...]1023g Now’l2]_...||---- ... ° 
N Ys & Northern ist g 5s..1927|A-Q| ---- 10712/107 Feb ‘13}__-_||105t2 107 al EE RS: 2 coon 98 | 969 Oot °12)....H]..-- ....- 
N Y & Pu ist cons gu g 4s_1993|/A-O| ---- 94%) 977g Aug’11)_.--}/.... 22. 8 wu uw ~ 102%) 10312 Feb °13|_...})103i2 1031 
Nor & Mont ist gu g 5s_..1916)A-O/] ---- ----j--.-.  ----]----}]/---- 2... ‘ A wnoe 10314) 1048, J'ly °12)... |) eee 2. 
Pine Creek reg guar 68_-.1932}J-D| 113 ~--./13i1; Jam ‘09)..../].-.2 2227 N PR. a ET 106 J’me'1l).. feces once 
R W & O con ist ext 5s_.h1922/A-O} 103!2-..-/104 Mech’l3/..--||104 106, ms ies a 8 Oe Se i centbines ane - 
Oswe & R 2d gu g 5s___.€1915|/F-A| ---- 105!2)101 Mocm’l2)_.. jj... LLL. 1949/F-A| 90 -...| 96% Sep ‘12)__../]----.... 
RW & OT R ist gug 5s__1918 M-N RORig ...-1104 J’me’1G... focce cock fo See 9514 Jam "13}_...|] 95l4 95g 
Rutiand lst con a 4\¢s...1941 -J eoeee@ 96 96 Oct “_ awer-bieaw&ee gece 1967 V512 eeee A Jan ‘13 -«ee 971g O7ig 
Og & L. Cham tst gu 4s g 1948 773 81 8314) 8314 Feb °13)__..|| 834 84 } )C StL & Pi ° enas gees 1181g Nev‘ilj._../|---- -... : 
Rut-Canad ist gu g 48..1949| J-J| ---- ---- et , Se See Peo & Pek Un ist g 6s__...1921};Q-FP} ~....---- 106 Feb '13)._..||106 106 
St Lawr & Adir 1st¢ Ss....1996 7-3 e---110 (108 Sep ‘12)....f.... 2... Nj -2-. 95 | 931g Jam ‘11)__..||---- -.-- 
een ee 199°\A- core ----j1191g Moh’12)_.._f.. ----[|P -Ji _... 6912; 54 Jam ‘13}_...|| 54 54 
Utica & Blk Riv gu g 45721922 J- f eoo- ----| 99% Nov’1l)_..-}).--. ..-. -J} a... 54%) 51 51 1, 5251 
Lake Shore gold 9948.---1997 J- wore 8754) 8734 87%; 18 8733 gle D ares SS Cet "1G.....Becese cece 
POSeered ... ...csccteos 97} J-D “eae “pea 863, Feb '13)..__[] 868, 8g 101 1604 [103 Oot ‘12)_...|/-.-.-.-. . 
Debenture gold 48... .- 192 M-S} 90l2 91 | 90% 91 16}; 904, 92X65 Ni 94 97 | 96 Feb ‘13/....]| 95 96 
26-yr gold 4s.........- 1931)/M-N| 904 Sale| 90%, 907%) 48)| 901, S25) g -O| 94 98 | 961g Feb °13)_.../| 9612 961g 
Registered..........- 1931|M-Nj ---- ----| 93 Oct 12)... 2... 2.2. H ist gu g 4s_.193 Re eer ~---|----||---¢ ---- 
KaA& G R ist guc 5s..1938) J-J| ---- ----|---- — ----}----fecee cone he Pherae tes "37) 5-5) ---. 87% “834 Feb °13)_...]| 83 8314 
Mahon O'l RR ist 5s...1934)J-J| 107 1101g)1111, Mch‘11)_.. A... Le [Pista L H ists cise DA-O| 109 .---|113 J’ly °12)._..||-----.- . 
Pitts & L Erie 2d g 5s__.@1928|/A-O| 106 ....1105 Apr '12|_...8 22. J... _” Rnechalsapmesse OM gle ae 113, Now 3} nondléeed ence 
re McK & Y ise gu 68-1932] J-J| -<oe ~---/1301g Jam ‘09. Cook Re ee ae g 4s.....1907)J-J| 961g 96%) 96's 29|| 955 971g 
ranteed oeeeccae 1934 J-J @e@2 cece 12314 Moh’ 12 -seeReeee eeee R cnn = wee 97 J-J ease @oeee 951g Mcn'i8 oe? V5lg 961g 
ees & BV ‘we 6s..1918 I-49 Se tbelinnes. enaebvued -cne one-f Jersey Cent coll g 48.....1951/A-O} 96 Sale| 96 1}, 95 =—96% 
Michigan Central 5s...... 1931/M-S| 106%112 [i11 Jan ‘12)_...f.....-.-8 Atiam City gu 4s g_._..._1951 J-4 ibbldvedepel — pegel-ocsegse age - 
Registered..........- 931 9-8 woos coee{119 J’me’06)....f.... .2-- 1S? Jo & Gr Isl ist ¢ 48...--1947|J-J| .... 87 | 831g Feb '13)....|| 8312 84 
a * Ni RR iy GERI SE 1940) J-J] ---- ----/| 98 Apr '12)-...§ 2... coe Louis & San Francisse— . 
i 0 J-J coee anne P81, Nov’ll see-lie eee eoawsf dase god Se AS 1831 J-J eeee 120%, 114 Jan 13 2ea<- 114l, 114% 
J t “E 8 lst gold 3}4s_..1951/M-§| ---- -.-- 90 J’ne’08|_.._[]........1] General re ~~~ -1981|J-J] —.-. 104%|1021g Mch’ 1@Z1p 104%, 
ist S008 1B 346Bisc coccccs 1952|M-N| 84% 861g) 86 Feb ‘1a)_.-- 861,08 St L& 8 F RR cons g 49_.1996J-J} .... 96 | 86ig Dec *12).___||.... .... 
O-year debenture 4s_--1929|A-O| ---- 87% Meh '13)....} 87% , §-20-yr is.._....- 1927\M-N| 79 Sale 91 8214 
N Y¥'Chic& St Listg4s..1937/A-O| 97 98 | 96tgMch’l1a_-..6 98  90icf outhw Div ist g Ss....1847)A-O) ...----- 100 Jan °13/....||100 100 
Registered . 2.4. .ss225. 1937 A-Q] ---- .-.-| O7igJan '13)_...1] 971g 97, 4a. ~--1951}3-J| 74g 75 | 7412 74 be 74 876% 
__-Debenture 4B 55 dein oid 1931)M-NI 2..- 8712] 87 Mch*18\..._f| 87 | --1061\ 5-3} ...-o---| 80% Meh’11)....f.... ..- ° 
ne a ae BONDS—Continued on Next Pace. lai pid 
i Gor: my ‘Btectric tight—1—— Gas and Biectric Light 
ngs Co > g 5s....1937|/A-O} .. i Peo Gas & CO iat com g 66...1948/A-0} _..- s2H115i2 116ig 
urchase money 68.3. 2.41997) A- 6s......1094 1668, 10012 101% 
Paine 2g . : 13 aie ie: gold be So saeuailaiia 1 shad wii ows 
st.con g 481939) J- J} ohn 1) | & ist 56.193 839 102%, 103ig 
eGas i of 8 Bt L Ast g 5s.e191 } as ; Se tee gus aes ‘ 108 ~2--fewce coce 
er and ext 1st,¢ Ss... 1934/ A-0' | A Vy Oil a $6. | N ee puna’ dame 
Milwaukee Gas L ist 4s...1927|M-N y | Ma Ges ist gu g de.-ive none sn é' phi eae 
Newark Con Gas g 5s..... 1948 ; r ! ; phia Co con toe ME “eat ame ne ee 
NAL SELS Le Bie ooh Bea owe pts ia of is. 
, ’ ue : r 3 , eee eeee : w-eeeReceee 2222 
N ¥& eh ¢ ied 192 ACN tie a ede a a ie 
Sates fk a%. Nt 4 
~ u arekest M-N} 93 
"es tava cay ie sou 2A)’ dig} ‘oan; Men ia), “| 
TEs ~ Cr - 2 Me 7 
Pays Passal 9 fom ot 9 m- Al eth . 10253 J ‘ly. pt) es SS) TeebHt | = ence & 














& No pric? F ‘bid aha asked. © se armeesirih a Bitlet.” Due Mid. “g Dito Tune, h Due July. o Due Oct. > Due Nev. 


else noitg? ¢t SU eyo .pwuhantia ., ay th! fera$ .« 


“ee 








Mar. 22 1913.] 


New York Bond Record—Concluded—Page 4 








Sd1 






































































































































































































== = : 
BONDS Price Week's Range BONDS Price Range 
N. Y. STOCK EXCHANGE S Thursday | Range or iE Since N Y. STOCK EXCHANGE 
' Week Hnding March 20. =a. | March 20 | Last Sale Jan. 1 Week Ending March 20. xa, | March 20 
Bt L & San Fran (Con) Bid Low Hite j\Low High A 
\is C FtS& M con g 6s...192 N] ---~ 1108411112 Mch’l13) - .. _}/ 11112 11314 wens 1st gold 5s......1939 m- -N| 10312 Sale 
K © Ft S & M Ry ref g 4s. 1936 A- Sale 737g ° 74 1 73% 78 2d gold 5s -~_—me«e«<e« -<e@ 939 -A -—-—= - 
Registered ..........-- 1936)A-O| ---- -.-- 7712 Sly 12). .--}}.- 2. 28 ebenture Series B...... 939 J-3 abel pose 
KC&MR& B Ist gu 5s_1929)/A-0) ---- ---- BOGS O19. SB cnc sBocce davn tek then uip s fd g 5s__..1921|M- 97 100 
. Ozark & Ch © Ist gu 5s §-1016 A-@} ~.-- 99%) = — ----|| ¥9lg 1001g}} 1st Hien 50-yr g term 4s8..1954) J-J esc 
t LS W 1st ¢ 4s bd ctfs__.1989|M-N| -... 87 1 88 90 ist ref and ext g 4s_..... 56/3-J| 5412 Sale 
2d g 4s inc bond Ctfs....-91988 J-J 79 79 79 1) 78 80 Cent Trust Co ctfs.......-.]- ---| 51 Sale 
Con sol ld 4 EFS ae pS Se 1932 -b 79 Sale 79 79 re 5 79 81 Do Stam eeecoa eeeceeleawnwae] © ee 59 
¢ Gray’s t Ter ist gu £ 5s. 1947 -D 9812 @eoese@ 101lg Apr 0% Se "-*le@eee ge é¢ & E uit Trust Co Seer etmpaaaipe -eec « oefe wee = 
BA& A Pass 1st gu g 4s__.1943) J- J} ---- 83 Mch’l3|-..-|) 83 5a, BRAMNOE. .. 2. cccesdsvicccs Ig 54 | 5 
8 F & N P ist sink f g 5s__.1919) J-Jj} ---- ---- Se OO Wilonadlianee cds Det & Ch Ext ist g sive 3985 J-j} 105 10712 
Beaboard Air Line g 46....-1950 A-O} ---- 861g) 8512 Feb "13/__..}) 85 g5ie]f Des Moin Div ist g 4s...1 oo¢ J-J | 22+ cece soso cose 
Gold 4s stamped........ 950) A-O 85 | 8353 Mch’l3|__._|| 835, 96 Om Div ist g 34s......1941/A-O/ ---. «-.- aeiinkde aiken 
ae tidal la eanianin nan enitid ah 195 A-O} ---- ---- —* ees Tol & Ch Div ist g 4s__..1941)M-S| S80ig ....| 80 80 80 
< ustment 5s........-. 01949|/F-A| 721g Sale| 70%, “72ig 70 3 =7714]]Wab Pitts Term ist g 48..1954) J-D| 23 25 2412 2619 
efunding 4s........... 959| A-Q} ---- 77%) 7712 Mch 13)_.._]| 77% 79 Cent and Old Col Tr Co certs_|_...| 23 Sale| : 23°71 
\Atl-Birm 30-yr ist g 4s__¢1933|M-S} 84! ----| 844 844) 2) 84488 Colunabia Tr Co ctfs.......--|- ---| 23 25 28 
Car Cent ist con g 4s____1949) J-J|_ 91% Sale| 917% 917%) = 1) 91%, g1%)}} 2d gold 4s__.__.....-... 1954; J-D}j 1 2 1 1 3 
Fla Cent & Pen ist g 5s__1918) J- “J *10214 .._./10314 Jam °13)_...|/103%4 10314 t Co certfs.........---- te te Se 1% 62g 
‘~ Ist land gr ext g 5s____- 1999 J-J3}| --~------]104 Now'l2).-. fee. Wash Term Ist gu 3%s_..1945)/F-Aj} 83% -.... eden dite nen 
‘“* Consol gold 5s... . ~1943) j-gJ} 101 -...|107 J’ne’l2)____ iés” zs" ist 40-year guar Mrcacd 5iF-A| 90 ~.-..! 100 ese soce 
nee Ala Ry ist con 5s_.01945|J-J| 103% 104 |105 Feb "13) 11105 West Maryland ist g 4s...1952 79 «680 | 79 79 §=837%, 
Ga Car & No Ist gug bs.-1929 J-J| 102% 1031s) 1031g Mch'I3! ___ _ || 1031g 103!¢ West N Y & Pa ist g 5s...193 ---- 10612 106% 10714 
Seab & Roa 1st 5s eeeeeaoen 19 61 J-J 2.8 O@ 1061g 105 May 1 efeel||eeee ooeo vad E cy 4s -a=aaee =e 21 eee A-O eeecee 86 eee oes 
Bouthern Pacific Co— ee 43 Nov w= = eoee| ORB FSV Ui fewwnliianwnwe coe 
Gold 4s (Cent Pac coll)- k194 J-D| 89% Sale ‘ 33)| 89% 98 Whools a LE ist g 5s...1926|A-Q| 100 .... |10112 1011, 
Registered ........... Jok)] cose cocoa 9512 Feb °13/____|| 95 951. iv y sold stowed 1928) J- “3 GS - ccse 1 
\ 20-year conv 48......_- tt 29|M- S: } 887g «=—«_- 891g} 151/| 88% ggs Eton & So -A| ---- 99 10112 
Cent Pac ist ref gu g 4s..1949 F-A| 92% 93%) 92% 93%) 15/| 9212 Gls RR 1st consol 4s__...... -$| 80% Sale} 80%, 80 8053 
| Faget ta: Q|F-A| --- 95 | 94i2J’ly ‘12)_.._|/._- chauae 80% 4 sf Se....1922) J-J| acne ~---| 98i2 Feb ‘11)....}/.... __. 
Mort guar gold 31¢3.7hi920 J-Dj ---- 9014) 90% Feb °13)____ 9014 “gi || Wins sey eet Ey 1st 4s..1960/J-Jj| ---. 894 895g 91 
Through St L 1st gu 4s_1954|A-O| ---- 92 | 9112 Feb '13)_.__|| 9112 91:2}) Wis Cent rare ist gen eg ---- 90/9 90 9153 
GH&SAM& P Ist 5s.1931|M-N| ---- 106!s)104| Mch’l3)____//104 1043,]] Sup&Dul div & term 1st 4s '36 woe. 8914 8914 90g 
Gila V G & N 1st gu g 58_1924|M-N| ---- ----(102!g J'iy (12)... |).- 2 
Hous E & W T isig Ss...1933 M-N] ---- ---- 103 Dec ‘12).- jee Manufacturing & Industrial. 
1st Oe -N| ---- 105 /|1044 May’l2)____||....___ || Allis-Chalmers Ist 5s_.....1936) J- J} ---- §6 | 57 Dec ’12).---//-.-. .__. 
H & TO 1st g 5s int ws "3937 -j} 108 110 |109%4 Sep ‘12)_...)|...._-— _l] ‘Frust Co ctfs deposit.....---|____ 52 58l:) 55 55 63 
Gen gold 4s int guar. ---1921/A-O| <-.- 92 93 Mch'13)....] 93 93" Chem ist ¢ 5s....-1928)A-O 100 10012/100 100 1017, 
Waco& N W div ist 6s 193 cms 113)... -/ 119g Mch’10)__._|/.... ___ }1Am Cot Of] ext 4%s..---- 15/Q- 9614 97 | 961 9614 9714 
A& N W ist gu g 5s____._ 1941 “3 ~e 1057106 Jan °13|____||106 10633]] Debemture 5s_.__.......-. O931IM-N| 9212 9312] 93 93 95 
Morgan’s La Ef is ist 7s..1918 A- -- ~~ -|111% Aug ‘12)____j/....____}|Am Hide & L 1st sf g 6s...1919/M-S/ 100 1014/1001 10012 1031, 
SD ea 1920\ J === = 10715|107 Jan '13/__..||107 107 || Amer Ice Secur deb g 6-.--1925/A-O} 75's 76%) 76 Mch’l 74 7614 
No of Cal guar g 5s_._..- 1938] A- 3 wece cone 112 Feb ’07/_...]|....__._ }Am Smelt Securities s f 68.1926/F-A| 102g Sale 102 102 105 
Ore & Cal vy guar g 5s_.1927\J-j|*102 .--.|102 102, 102 102 {j]Am Spirits Mfg g Gs_.-.--- 1915|M-S/| ----1 9912 991s 
So Pac of Cal—Gu g 5s..1937|M-Nj 203 ----j1}6 May‘v7)_.../).... ...-HAm ead ist A Fy tr 4s...1919| J-J| ---- ---- 9lig 93% 
So Pac Ooast ist 4s £.1937 I-43 91 “sa 9112 Sep °12}___./]/.... __..|/Am Tobacce 40-yr g 6s_...1944|/A-Q/ 120 12112)119!2 Mch’ 11912 1205, 
San Fran Terml ist 4s_.1950,A-O| ---- 885g Feb *13)_.._|| 8853 R apttiinicmsebneiltn --1944/ A-Q| ---- ---- eee Khas 
Tex & N O con gold 5s__1943| J-j} 100% 101" 1015g May’Il}__. i}... - G a a --1951;)F-A| 9612 98 | 9612 9612 977i, 
So Pac RR 1st ref 4s___.1955| j-J| 90% Sale} 90% Olle) 117}; 907s g4ic]] Registered _........ .-. 1951|F-A| ---- ---- 00% 3°“ Ei. <0cBsase into 
Bouthern— tg Pa ist sf 5s. 1919 J-j| 8712 Sale} 8712 8712 903. 
ist consol g 5s........_- 1994|J-J} 104!2Sale|104t2 1045s! 23)| 104% 19716 Baldw Loco Works ist 5s..194 e-- 00D. GRD °2E.cc cine cine 
RR RS 1994| J-§) -s>- ----|105 Sep "11)__. _||104% 1943,)) Beth Steel ist ext s f 5s_...1926) J-J| 95!2 Sale| 9514 95 963%, 
Develop & gen 4s Ser A_.1956)/A-O} 77% Sale| 77 7714) 36) 77 7giteh ist & ref 58 guar A... --. M-N| 83'!2 Sale| 831 8312 86a, 
Mob & Ohio coll tr g 4s_ “1938/M-§ 84 Salc| 84 84 2|| 84 g6ietiCent Leather 20-year g 5s.1925)A-O| 944 Sale| 94 93%, 97 
Mem Div 1st g 44-5s__.1996) J-J| 107 ---- = Dec *12)_ ----__.. Consol Tobacco g 4s__...- 951|F-A| ---- 98 | 97 9614 O71, 
St Louis div 1st g 4s____- 1951\J-j) 842 86%) 85 Mch’ s 85 “gspiiCorn Prod Refs fg 5s....1931|M-N| ---- 26's 9534 96ig 
Ala Cen R 1st g 6s_____- 1918) J-y} 105 ~---|105'4 Sep © ae ist 25-year s f 56.._....- 1934\M-N 93 90 931g 
Atl & Danv ist g 4s._._- 1948, J-j) S4%--.--) 874 Jan "13 86!2 871, f] Cuban-Amer Sugar coll tr 6s 1918) A-O} ---- 96 | 94% Feb ‘1 96 
REECE RSE D 948) J-g) S38 ~---} 8214 Feb ‘l- ---- ._.._f Distil Sec Cor conv 1st g 5s.192 4-0 6412 Sale 1g 64 70 
Ad & Yaa 1st g guar 4s__1949|A-O/ 89 ---- ee ia 4 I du Pout Pewder 4s..1936) J 86 dale 86 690 
Greenv ist 6s___.. 1916| J-J} 103!2 ---- 103% Dec ‘11 -~-- _._.}|}Gen Electric deb g 3}48...1942|/F-A] ---. 8&2 772 82 
E’ T Va & Ga Div g 5s___1930| J-Jj| ---- ---- Feb 13). 106 106 10-year g deb 5s___--.-... 1917) J-D] ---- ----| 141 
Con tst gold 5s____.__. 1956|M-N| 108g 108% 108 Mch'13 108 1095,8 Debenture 5s (rects)._....1952/M-S} 108% 1 10278 10512 
\E Ten reor lien g 5s_____- 1938 M-S| 100% 1031g)1051g J'ly (12)__..}|.... ____BGen’l Motors ist lien 6s...191 9 99%, Sale| 9 9812 100 
‘Ga Midland ist 3s___._- 1946,A-O} S82 64%) 64 Dec 12 cae al ls Steel deb 4}s_____.-. -194 ---- 86 86 1g 
|\Ga Pac Ry ist g 6s_..... 1922 : J) ----110%)110 Mch'l3 109%g 110 [fj indiana Steel ist 5s... _-- 1952|M-N| 100% Sale| 997, 9973 10114 
‘Knox & Ohio ist 5 6 6s_...1925| J- J} ---- 21S!211ilg 1111 sith 112 [jInt Paper Co 1st con g 6s_.1918)F-Aj 10212 10312 102 105 
‘Mob & Bir prior lien g 5s_1945| J- J| ---- ---- 051g Nov 12) _.._}/.... Consol eomv s f g 5s......1935| J-J| 87 Sale| 87 87 91% 
Mortgage gold 4s___.__ 1945 J-J 771g 79 | 79 Mch'l3 Bs iInt St Pump ist sf 5s..... 1929\M-§]| ---. 79% 82 = 88% 
Rich & Dan con g 6s_...1915) J-J| 101% 108% 02% 102 |Lackaw Steel ist g 5s.....1923/4-O 9614 95 9612 
eb 5s s ped. RELIES 927/A-O]| -2-- 104!2}10312 Jan ‘1 10312 a) — oon Ss Series A...... 1950\M-S| 75% Sale) 75% 757g 8014 
Rich & Meck 4s_...1948|M-Nj 7l'2...-/ 73 Sep ‘12)____}/... ar ble 5s._..1915/M-S| 93 Sale| 93 93 95 
So Car & Ga ist g 5s__..1919|M-Nj.. 982 1024)101 Feb 13) -... #101 101 __ Ligtt My ere Tob Co 7s tpy bds.|___.| 120 121 |120% 1197 1221, 
Virginia Mid ser 6s..--1 916)M-S)*10212 -. 7112 Oct “06)_.._4.... rene temporary bonds_.__....__ ~~ "| 97g Sale| 9/14 961g 99%, 
-Sertes D 4-S6......- 2 921 +S 102 ...-/1033; Nov’12)____f.... i Mexican Petrol Ltd cnv 6s A_’21)A-O]| ---- 9953] 9712 9712 100 
ous) 9 URiees a 1926 -§)*103 ..../104% Jan '13)____f}104% {943,49 Nat Enam & Stpg ist 5s_- -1929) J-D , 91 921g) 91 JL Q5 te 
Series F 5s.......... .-1931|M-S| ---- ---- 105 Mch'l 105 105 }Nat Starch 20-yr deb 5s_..1930\J - Jj] ---- 87 | 88!2 Feb ‘13 S812 881, 
NT 2 ees pea 1936\M-Nj ---- ----|1084 Jan °13 10814 108%4 National Tube ist 5s_____. 1952 M-N O61g 9734) 971g 9714 991 
Va & So'’w'n ist gu 5s_.2003| J-g| 107 Saie/107 107 N Y Air Brake ist conv 6s.1928|M-Ni 9912101 | 99 99%, 103 
1st cons 50-year 5s_...1958|A-O| 9%3'!2 94 | 94 941, ey iD Larmard Co 7s temp’ry bds../_.__ 120% 12112) 12014 12014 1221» 
O & W ist cy gu 4s_..1924 aA wee wnn- 931g Sep °12 ---- __... 5s te Rh cindimnainl a--| 97% Sale| 97% U714 997 
“West N © ist con g 6s__.1914|J-J| ---- ---- 101 Feb °13)_...}}101 jo, jj) Ry Stee Spgs Ist sf 5s__._.1921/J-jy} 95 97 | 98's Mch’l3 || 9714 98tg 
Ipokane Internat 1st 1955) J - j =~== 103 |10212 Apr ‘11)___- .---}) Repub I & S ist & col tr 58.1934) A-Q| 102% Sale |102%g =. 102%) = 6 10278 1027 
1 Ro? A of St L Istg Fi2s_1939 AS ----|104 Feb '13 10312 764 10-30-year 5s s f......-.. 1940) A-O ----| 90% 90% 90% 921g 
ist con ad 5S_..1894-1944/F-A] ---- 10912111 Aug’l2)__._||.--. ____ [Standard Milling 1st 5s_...1930|M-N| 89 Sale| 89 89 88 891s 
.Gen refun  f “eraatel 1953 J-J 8S 85%) 945g Oct "12 ---- ..../The Texas Co conv deb 6s.1931 4-3 98 Sale; Y7lg_ = 98 9712 1007 
St L M Bge "Ter " s 5s..193 4-0 ---- 10413/1061g Sep "12)____jj.--- .}}/Union Bag & Paper ist 5s_1930) J-Jj| ---- 87 | 90 Feb‘13 92 
Tex & Pac ist gold 5s.____ 2000} J- e--- 105 [10612 Mch’l 105%, 10714 i a yr 1 ip open TANI 1930)____|] e--- 90 | 91'4 Jan °13)----|} 8912 git, 
2d rr ee 2000/Mch| ---= ---- 51 Nov’'l2 nie on iy S Leath Cos f deb g 6s..1913 M-N 1 1003g/1001g 100i — 10014 
iv B L ist g 5s._._- 1931) J-J| ee ----| 99igApr lll... jee LL US roey I conv deb g 5s.'24| J-j| ---- 88 Mch’ 89 
MinW & N W ‘ist gu 5s_1930| F-A] ---* -~- [10612 Nov '04)___. W#USR Refg 1st g 6s__.1931) J- 25 3212) 25 Jan ‘13)---- 25 25 
rol & OO 1st g 5s.______- 1935) J-Jj| ---- 10812)1064 Mch’13 ~.--|106%4 961, |] U.S Rubber 10-yr coll tr 65-1918|J-D| 101 0153/1004, 1011, 100 103% 
Western Div ist g 5s____1935A- 3 --= 106)g/ 1078, J’me*12)_ 2 eee By ress, SITE cs eniapdctcitliadiiidiemsl 918) 5-D onan t .---|1031g Jan *10)-...||--- i nied 
General gold 5s... _..- 1935) J-D| ----1 103. Nov'l2)__. jee. oe S Steel Corp—jcoup ~.d1963)/M-N| 100% Sale |1005g = 100% 10014 102 
Kan & M 1st gu g 4s____1990)/A-O| *9l!2..-.) 9112 Feb °13/____}/ 91g Oils — f 10-60-yr Ss\|reg ...d1963/M-N/| 100l2 Sale |100%, 10073 10033 192 
20 Z20-weer G6... .«ccoso- 19271\J-Jj| 872 99 | 97i2 971oi 10]) 971 Va-Car Chem ist 15-yr 5s_1923 i-D 95 Sale| 95 96 95 98 
fol P & 1st gold 4s___.1917)J-j| 99 92 | 90 Feb '13 ie ae +o West Electric ist 5s Dec 1922 Jj- 10012 101 |101 1015 101 102% 
rolSt L& W en g 3348s.1925| J-Jj| ---- 83 | 84 Dec ‘l2)____|/...._..__ || Westinghouse E & M sf 58.1931 }-2 90% Sale| 90% 91 90%, 94 
om ny AGRE soee A-O| 5 +4 55 ; 57i2{] 10-year coll tr notes 5s..1917/A-O)} .--- 97 | 96% Feb °13 9653 967, 
Coll tr 4s g Ser A_______- 7\F-Al| ---- 68 Dec '12)____f.-. a nel raph & Telephone 
for Ham & Buff 1st ¢ 457 7hi9adl J-D Sale 88 88 83 & Tel coll tr 4s..19290 z-3 861g Sale| S6lg 8612 90 
ister & Del ist con g 58.1928) J-D| ---+ ----/103 Meh’l3}_..-[}103 1941, Gonverttishe _ REE 936iM-S/ 102 103 |103 103 103 110% 
ist refund g 4s.....-- 1952) A-O| ---- 84 | S5igJ’ne12)_..-§.... ff] 20-yr conv 4}4s (when iss) 1933)____| lU2ig Sale |102!2 103 10212 1037 
Dnion Pacific— Chicago Telephone ist 5s..1923/J-D/ 101 -.-- ipennk aici 
‘Ist RR & land grant g 4s.1947|J-Jj} %6'!2 Sale| 9612 9778 43); 961, ae Jable 1st g 48.2397 “4 74 “8212 Dec *12|----]]_. ee ‘aticine 
Ke Ric Se 1947) J-J| +--+ o--.-| 981g Feb °13/____f}| 981g 981,f] Registered ............. SS S819 NOV ‘Lil cos onan cae 
‘20-year conv 4s.........1927|/J-J| 9%! Sale| 91 927g) 110}; 91 Cumb' aT & T ist & cen 58.1937) J- Jj _... 9914) 98% 9834 9834 1001, 
y ik. & arora g2008|M-S| 92% Sale| 92% 9234; 13)| 91% 951.]] Keystone Telephone Ist 58.1935) J- Jj eee-| 85 Aug’ i2i.. ni 
‘Ore Ry & Nav con g 4s_.1946)J-D| 91 Sale] 91 931g} 17]| 91 933,]| Metropol Tel& Tel ist sf 5s.1918|M-N lg ..-.)101 Moch’13)__--||101 1013 
Ore Short Line ist g 6s__1922|/F-Aj| 10912110 |109 10934 109 112)3]] Mich State Telep Ist 5s....1924/F-A| 9912100 | 99l2 99lo 99 101% 
‘1st consol g 5s........- 1946 i-2 10512 ___.|1051g Mch'13)_.__}/105!2 109 |]N Y & N J Telephone 5s g.1920|M-N/} 100 ----|103'4 May‘11}__--||-... a 
~ Guar refund 4s........ 1929) J- 88%4 Sale| 88% b 88% 931g N Y Telep 16% gens f4}$s 1939|M-N/-.... 9612) 96% 97 96%, 98 
' Utah & Nor gold 5s_...1926) J- “4 canalhee MAP Ee cockenre ood Pac Tel & Tel 1st 5s... -. 1937\J-J}| Q9le 9954) GOlg 993,, 49) 99 101 
ist extended 4s_...... 1933) J- seve © lucte. senaiocéotance --.-}, 50uth Bell Tel & T ists f 5s 1941) J-J| 9912 Sale| 99%4 9934, 10) 99 401 
andalia cons g 4s Ser A.1955|F-A| 92 937 “94 Feb '13|..--|| 94 “94 H West Union col tr cur 5s...1938| J-J| -... 1001s/10044 = 101 8}) 10014 102t2 
Consol 4s Series B....1957|M-N| 93 94 | 94% Nov’l2/_..-|/. ----..-}} Fd and real est g 4}4s_...1950|M-N| .... 93 | 94 Mch*13}__.- 
era Cruz & P ist gu 4}4s.1934/ J-J/*---- 93 | 94 Oct °12]....[/.......-] Mut Un Tel gu ext 58....1941|/M-N] .... ..--j104 J’ne’llj....j}---- .._. 
Northwest Tel gu 4s g.1934| J-Ji ....----| 93 Jan 13 noe oe. ae 
MISCELLANEOUS BONDS—Concluded. 
Coai & Iron | | Miscellaneous | 
Buff & Susq Iron s f 5s....1932}/J-D}] 96 98 | 97 J’ly 22).--.-||........]| Adams Ex coll tr g 4s_.....1948)/M-S/ .... 80 | 801g Mch’13/____|] 8012 827%, 
srepentane Pisccausoece al926iM-S/} 85 ....| 91 Nov’llj_.-.-jj........ Armour & Co Ist real est4}48°39) J-D} 90 9014] 90 v0 92 
SolF & Il Cogensfeg 5s_..1943 F-A! 98 99 | 98 Mch’l3j_.--.|| 98  991g}} Bush Terminal ist 4s_.....1952/A-O/} _... 89 | 89 Feb °13|....|| 89 801, 
Col Fuel gen 6s......... 1919/M-Ni .... ....]10714 J’me 12]... -N.... .--. Consol Se ...........- 1955) J-J| 94 96196 Jan ‘°13/_...1| 95 96 
boi Indus ist & coll 5s gu._1934|F-A| ~78ig Sale| 78g 79 | 10|| 7813 85 |] Bldgs 5s guar tax ex._...1960|A-O| -_.. 96 | 97 Nov'l2 o¢ue ses 
cons Ind Coal Me 1st 5s._-1935| J-D Pm Seee SS a asl. weullcodts clued Chino Copper ist conv 68..1921}J-JjJ} 150 160 |150 152 711145 190 
ons Coal of Md ist&ref 5s 1950) J-D} ___. SS Ge Ta cecledan wank Inspir Cons Cop ist 66 (rects)..}____ O9lg 1001s) Oily 100 O91g 1O8ig 
ir Riv Coal & O Ist g 68._h1919/A-O} 96 16219)1025s Apr ‘06]...-}}/.... ...- Int Mercan Marine 4s...1922;A-O| 63 631s) 631g Mch’'l3/_.../| 6314 661g 
fan& HC&C istsfg 58.1951 79 enié eau Ge Wear © 98 iilnt Navigation ists ---1929\)F-Aj| 78 7914) 7812 Feb '13/....|| 78ig 70% 
»ocah Con Oollier 1st s f 58.1957) J- 871g 871i 1} 871g 87934 Mge Bond (N Y 4s ser 2..1966/A-O} __.....-| __._ ____}euee pain aM. “alk 
t L Rock Mt & P 1st Se...-1955 J-J| 76 Sale| 76 76 80 10-20 rs Ss series 3_..... 1932|J -J} 91g ....| 9912 Deo "i2)_.- 1/2. ol 
enn Coal gen 5s......... 1951) J-J}| 101 10219)100tg Mch'l3|_.--}/100!g 103 |] Morris & Go ist s f 4}4s...1930 J- J} ___. ....| 8912 Feb "13|....|| 891g Sl, 
.Birm Div ist consol 6s...1917) J-J | 1011s 10234)1011g Mch’13)__--|/1011g 103 N Y Dock 50-yr ist g 4s...1951/) F-A 83 Mch’l 83 & 
‘Tenn Div 1st g 6s...... @1917|A-O} .... 103%/102 Feb 13/_...||102 102 ||/Niag Falls Pow 1st 6s_....1932] J-J| 100% 1012,|102!s Mch’1 102 102% 
‘Cah C M Co Ist gu g 68..1922/ J-D} ......../810 Jam ‘09j-..-//.... .... Ontario Ss...1945i\M-N 911 G2 Deo °19)....8..c- «o> 2 
tah fuel Ist ¢ 58... 1 9S1IM-S] .. 2. 2 fee en nul renown eone Pub Serv Corp N J gen 55..1959/A-O| 91% Sale 91% 92 91% 93 
ictor !‘uel 1st s f 6s......1953|J-J| _... 84 | 70%, Feb '13)____|] 793, 70% RayConsCop lst comyv 681921\J - ~---112 {109 112 109 
a Iron Coal&Coke ist g 5s 1949)"-S} 941s Sale} 94le 95 21)} 9412 98 |] Wash Water Pow ist 5s_..1939)}J-J/|*100 __._.]102 Dec °12}....§.... oss 

















“*No price Friday; latest bid and asked @DueJan dDue April eDue May gDueJune ADue July kDue Aug oDue Oct pDue Nov qDue Dec sOption sale 
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CHICAGO STOCK EXCHANG%—Stock Rerord. 

































































































































































Range for Frevious 
STOCKS—HIGHEST AND LOWEST SALE PRICES a ound Ste: 55. OOK Senta tet Pia tone Far ite 

Saturday Tuesday | Wednesday | Thursday Friday eek EXCHANGE ‘en. 

Varch 15 : March 18.| Varch 19.| March 20.| March 21. | Sh1res. Lwest, Highest. Lowest. H ghest 
Last ae , | cago com1 Jan 3 Jan 3 25 Nov| 40 Apr 
— 2) oe 4 Last Sale Jen'i3 ere ae me ier Htys coms 09 90 Jan 6} 9: Jan 20|| vo May} 93% Jan 
5 “sD 92 91 | *90 91 xCH., 10}Chic Rys part ctf “‘1"’._.| 88 Jan 14} 984 Jan 30 33 Dec 104% . an 
"2 1 21%| 21% 2212] CLOSED 991;Chic Rys part ctf ‘‘2"°.._| 211g Mchi7| 26's Jan 13}; 19% Nov; 38 Jan 
=o Aon: wa 6ie| *61 Tle GOOD 130|Chic Rys part ctf ‘‘3’’___ 6 Mchil 8i2 Jan 2 6 J’ne} 11 Jan 
ogi te oats * #315 4'| FRIDAY 15|Chic Rys part ctf ‘‘4’’_. 3igJan 7) 41;Jan 15 a ys on" ooo 
“15 #17 | *12 16 Last Sale| 18 vad casané - ws City Ry & Lt.100)...... ...-.. noones osnent] SRST) See Jak 
wae ee ae s|Streets W Stable C'L.100| "8" Mich i] “dig Jan -3|| 6 Mch| 11% Apr 

045 50° “45 50° lg] *4412 4519 50 ine tee i a 100! 45 Mchisi 45 Mchis}; 35 Jan| 52 J 
scelianeous 

ebaacadd Jan 14| 4612 Jan 31 llts Jan 47 O2 
ein? a8 1 isn” aan | iso 1308 a a 109 113% Jan 14] 1294 Jan 30|| 91° Feb| 125 Sep 
= wae Last Sale|500 Feb'l3 iw Aspericen Radiator..100} 470 Jan 3) 500 Febil|| 325 Feb] 405 J'ly 
cs ieel ae ae “|*133 136 | a Se eee 100} 1331, Jan 21 134% Jan 6|| 131 Jan | 135 Apr 
oe = she - 50 50 50| Amer Shipailding--~100 50 Jan 22 Jan 13 45 Aug! 61 Oct 
po a ; Last Sale\10) Mar’13| ......| Do pref_._____... 100 Feb 3s 168% on 2}| 100 Feb | 106%, Oct 
a ase 13014 1301 ~~ 250] Amer Telex & Teleg..100} 13014 Mch20| 139% Jan 3)/| 138 Dec] 1987, ‘ich 
ety — i .~% : ‘Sale 63 Mar’13| _...-.- Booth Fisheries com_100; 63 Feb 24) 71 — : --- ae s rad 

‘ : 5 © ist pref______ 83 Mch13| 897s Jan c 

“53 a7 te a7 “has Gots Jan’13 a Cal & Chic Canal & D 100 , an 29) 55 Jan 29 49 Feb 5°, May 
rf 1 491 49 49 346|Chic Pneumatic Tool_100} 48!t2 Mchict; 52 Jam 10}; 44 Meh| Sal, Oct 
40'2 4912). 49 = 492 Last Sale|142 May’12| ...._. Chicago Telephone..100|-..... ......|....-------- 137'2 Jan | 145 Mich 
#205 203 |*205 203 List Sale Mar’13 Chicago Titie & Trust 100) 2u4 Feb 24; 212 Jan 7|| 184 Jan | 222 J’ne 
9 A 9 Ney eg = 140. 140 ~~ 464| Commonw’th- Edison.100| 1395s Mchi9| 145 Jan 5|| 1354 Jan] 159 Meh 
ta wert ts Ee 1014 101 250|Corn Prod Ref Cocom100| 10!g Mchi19| 1612 Jan 31 10 Feb] 21's Oct 
wlrioihe Spee opr Last Sale|77 Feb’13| .._--. Do pre’_._____-- 100| 77. Febil| 77 Febii|| s7 Oct | 87 Oct 
#104 105 |*103 1041 1027, 103 262| Diamond Matca_-__- 100} 10273 Mch 19) 1104 Feb 3/; 103 J'ly | 111% Peb 
"a a3 | 30%. B11 3014 30% 630|Goodrich (B.F.) com_1U0} 28 Mch1s Feb 13|| 63 Dec] 802 Sep 
97 98 97 95 95 340| Hart Shafi & arx pf100) 94ip \ich1S} 9QSte Jan 14 V7 Wee! 102!e salen 
m *69 7 *68 69 199) Illinois Bricx_______- 00! 68 Jan 13} 761s Jan 31 56 hun ins 2 Sep 
ROPE Fs ’ Last Sate'192'sMar’13} _... 2. Internat Harvester Co100| 1064 Feb 24) 115 Jam 29|| 105'e Dec | 126’, Sep 
*7% 73 1 *76 =78— Last Sale|\762g Aug’12 _.| Knickerbocker Ice pf_ 108 Rt eye Cee es A 67 stay] 76% Aug 
18% 115% °144 3 *114 116 ~ —, ~"""50| National Biscuit_____ 100} 112 Feb 24; 12819 Jan 3)! 114 Dee} 16112 Apr 
“li?” ey i “iz 121 *117 (121 120} Do pref_____.__- 100} 118 Meh19} 123 Jan 14} 1224 Oct | 130% May 
* 20 |} *1151 Last “zle\115!eMar13 Nationa o  loumemmaiae > 115t2 Mch14| 122!2 Feb 17|| 103. sich; 135 Sep 
eine 1i6tl*lis 118 Last sale|114'sMar'13| ......|. Do pref........- 100} 114 Mch10| 118 Jam 45|| 115 Feb| 120 Jan 
7BBte oot sha y Last Sale\61 Mar’l3\ _.....|Pacific as & E1Go22100| 53 Fev z6| 63 Jan 27\\r Gl J’iy |x 67 Apr 
..;. Do a I a a PRE IED E PRR ae 
e100 fil 110° 1101 109% 10953 ~~" 308] People’ 's Gas L&Coke.100| 100° Mechis| 118 Jan 9 1031s Jan | 12233 Oct 
“79° 80 | °79 so" 729° 7 10|Pub Serv of No Ilicom100| 79 Mch 6| 82t,Jan 2§|\z 80 Dec |e 941 Apr 
* 99 | *98 ~~ aOgi- 981 981 Ti: oe Dewta domes « 100} 98 Feb 13) 101% Jan 13/2 98 Dee |rl07ls Apr 
-e *64 66 Last Sale Feb'13 Rumely common....100| 69 Feb2!} 61 Feb21!' 94ts Dec 987, Nov 
“90 93 | #90 93 *38 90 a DOs ds cy 100} 8912 Mecals| 97% Feb 6/\z 9912 Apr |z103%2 Oct 
1 18914 191 17814 183! 9,734 Sears-Roebuick com..100} 17814 Mch20) 214% Jan 2/; 140 Jan | 221l2 Nov 
st aan liste * coe Last Sale|123%Mar13\ ......|. Do. pref......... 100) 12344 Feb 26) 1244 Feb 17|| 12112 Jan | 125% J'ne 
eas 20 | 82 *29 30 oo Studebaker. Corp com.100| 27 Feb2l| 34 Febi13!) 30% J'ly| 49 Aug 
oR 1 o50 1 Last Sale\92 WDece’l2 Biel aha | Rae | Dec | 97!2 Aug 
05 10514| 105 1051 1051g 105lg 1). a 100| 105 Feb 28| 107% Mch 6|| 98% Jan | 109144 Apr 
+2 2 0 *260 270. Last Sale| 26912Mar’ 13 The —— Oats Co.100; 235 Jan 22) 280 Feb15); 215 Jan | 397 Nov 
#107. 108 | 108 108 *107 108 : aa ea 100} 108 Mch 5] lu8lg Feb 15|) 105t2 Jan | 110 Jan 
Ig 1801g/* 180! 170 173 545 Solon arbide ay eet 165 Mch19} 206te Jan 10/|7135% May|' 234 Nov 
tin Oar As Last Sale|11g Feb'13| ......|Unit Box Bd & P Go_100| 1 Jani7| sFevilv|)  %May| 1% Jan 
60% 607%3| 6013 605, 59 5984 ~ 1,025|U_S Steel com_-__-.-- 100} 53!g Mch10} 68% Jan 2|| 583) eb| 80!2 Sep 
107 1071s 1071g 10733 10734 10734 "160 Ward, Montg’y & Co pref} 105'2 Feb 19} 108% Meh 5/) -... ~~.) ------- — 
*11% 13 . 10. 10 *10 = Alle 25|Wostern Stone.____- 100' 10 Mchl7| i4t2Jan 2 | 9 Sep! 15 Nov 
lia i a Last Sale\94 Mar’13' ...._. Woolworth, com _-_.-_- | ae COE OU ea Laer ee, ee rere 
. “~ i ie a . + 
Chicago Bond Record Chicago Banks and ‘irust Couipanies 
Sat OF Dtotdend Record. 
BONDS Outsiand- —— | ; . re spear 
CHICAGO STOCK V eek’s Range NAME. ing an n rn : ; 
EXCHANGE Range or oy . Stock .t Projits.t | 1911. | 1912. tod. % 
Week ending March 21 Last Sale Year 191 ne dee s300.0001 186.8161... res, age we 13, 154 
Low High -|Low Hitgh'| Calumet National.....-. 100,000; 69,084) 6 | None | An ‘Jan 'l3, 6 
Am Tel & Tel coll 4s__..1929 91 Feb ‘13 91 91 || Central Mfg District Bk.| 250,000 14,427|Beg. bus. Oct 712) V. 95, p. 944 
Armour & Co 4%4s____..193 901g 90g 901g 9173 || Continental & Comm Nat/21,500,000] 9,656,716} 10 10 | QJ Apr 13, 

El 1 tM ease t $214 April’12 Corn Exchange National_| 3,000, 6,255,731) 16 16 |QJiJan 13, 4 
oalG ‘& El unif & tet 6s 1937| MN 961g May ‘12}....|_.... ..... Drexel State _...| 200,000} 100,365) 6 6 |QJ\Jan ‘13, 13 
Chicago City Ry 5...--1927|F - A 10053. 101 “10053 1017g|| Drovers’ Dep Nationat_- 780,000 $65,277 10 10 a Jen ue. 24 

Ry _5s....- ; 200, 51,4: LG 8 a - 
Chie rong r Ry be 191415 — Ie 97 Meh ‘13 o7 O81, wun eee 10,000,000|11,897:477; 12 | 17 {QM Dec31'l2, 4% 
Chie Preu Tool ist $8..a1921/3 — 3\% 94 Mch‘13|- 94 94 || First Nat Englewood..-.; 150,000} y209,125) 12 12°14 Q-M' Dec31'12, 5 
Chie Rys 5 ate F-A 98le 99 | 98le 10014 || Foreman Bros Bank’g Co.' 1,000,000 531,301} Priv'ate Bal ah Ree aes 
Chie Rys 5s.....sorles *A”|A —O 9453 Jan '13 945g 943,/| Fort Dearborn National_| 2,000,000} 730,178) 8 _ | |Q-3 Jan ‘13, 2 
Chic cae 40 Pees mshi “A’|A-O 963s Jan ‘12 Halsted St State Bank. -- 200,000 222 ,.210)Org. 2. “¥ 25 PANS eatin chin dine 
Chi Soe 4s cds series “B”|J -D 831g Mch '13 82 8634|| Hibernian Banking Assn.| 1,500,000) 1,611,957|Not ; ‘ned — se @ note (‘)) 
Chie Rys aE elie “CF -Alt 93 Jan °13|- 93 93 || Hyde Park State__.....- 200,000 33,884/| Beg. b Aus! 12. |V. 95, p. «te 
Chie ~ pininoe aap ty F-A 100 Jan ‘12 Kaspar State Bank...._- 400,000] 174,155! 10 J-J Jan ‘13, 
o Re Prt Mg da-c1907 5.< Jit 72 Mch’l13 72 75 || Lake View State 200,000 5,304| Beg. b'us. “Ase $°11/V. 92, p. 1004 
Chis Re Aaj Ine 4... a Mayl| : az—t—‘i‘ 47 58 || Lawndale State.___-...-| 200,000] 58,63 _... | QJ {Apr '13, 2 
Chi Telephone 5s-_ J -Dit 101!g 10 11g 101 101%|| Live Stock Exchange Nat} 1,250,000, 579,387) 10 |10&2e \(-M' Apr '13, 
Cicero Gas Co ref es. 2 J - Jit ey Mech & Traders State.-.- 200,000 252 ,853| Beg. b us. Augi20’ A\2 V 9S 13, Dp 503 
nae OE Fe che Hadi HGR | Nek Bact Meow) a ooel avi] |g [SIAR e ti 
C Commnans i ™M S27 1024 MN 1002 “700% es National Produce -.....-| 250,000} 108'868| 6 6 | QJ |Dec3i 12, 134 
Dia Match Con deb 68...1920] 106 Meh ‘13 106 10812|| North Avenue State----- 200,000} 80,634) 7 7 |Q-J|Apr'ls, 1% 
m Mote% ist L 3.1915 99%, April’ 12 North Side State Savings| 200,900 6.342] *6 s6 |Q-J\Oct 12, 13 
ton rf gi ees 10114 pe | IR, theta Caos: North West nn 200,000 45,327 5 6 Q-J Jan ‘13, 134 
Do 1st g 68....... wa-- | w---|----|-n--- -----|| People’s Stk Yards State-| 500,000} 105,558) 934] 10 | Q-J |Jan 13, 2% 
Int Har 3-yr 5% g notes. 1915 sth re a te sens Security ....cc- aan ian santa sie bjus ae Me. sf : 5 
marc ity R ‘ Light aba i Aecaprtay gues sacle. South Cultage Heavies... 200,000] 117,500} 8 $ |QJlJun '13, 4 
on aay Re Oe a eae South Side State __.....- 200,000 18,794] 6 6 1QJ (Jan ° 13, 1% 
neko tie Misia bo. 87 Jan °13}- 87 ~ 87 || State Bank of Chicago..-| 1,500,000) 2,477,759} 12 12 |Q-J\Jan ‘13, 3 
Metr W Side Ei Ist 43__-1938 79 7914 79 82 || State Bank of Italy......| 200,000] —_56,357/Beg. b'us.Aug 19 ‘1/2 V. 95, p.523 
eimban @ 46. "777193 8012 Feb °13 771g 81 || Stock Yards Savings.....| 250,000} 237,903| 8 10 |Q-M)/Dec31 12, 3 
El Ry & Lt lete be. 1926 104% April 12 5 Union Bank of Chicago 500,0U0} 168,594] 6 6 |M-N|Nov'l2, 3 
nae “Mt & an de 95 April'12|-...|--"-. 777 Washington Park Nat...| 100,000} 17,991) 6 6%/Q-J |Jan 13, 2% 
do gen & ref 5s.__.1951 eane  wneu|-a--|----. ----- || Central Tr Co of Iilinois_| 4,500,90u| 1,960,253} 8 $ |Q-J|Jan ‘13, 2 
Milw Gas Lt Ist g 4s_--.1927 901g May ’12|_.__|_.___ __- Chicago City Bk & Tr Co} 500,000] 2356,967| 10 | 10&2e] J-J ‘Jan ’13, 7 
Morris & Co 4148... .2 72193914 877 88 "8773 89 || Chicago Sav Bank & Tr-.| 1,000,000} 290,996 ’ 6 |QJiJan ‘13, 1% 
Nat Tube Ist ¢ 5322222721953 100% May'12|_..-|_.--- Y ee Chicago Title & Trust.--| 5,600,000) #2,263,235| § 8 So ian 33. 2 
wie ia 6 es, ae don -38\-- 2 10a" ioe Cont & Comm Tr & Sav7| 3,006;000| 1,883°280 Me pines, iii, ac leet 
N “gh Gudtimt ba. 1937 95! Sept °12 ions eave Trust & Savings.| 250.000] 143°724| ~~8i4| "10° | Qu \Jan “13, 2% 
North West "1 4: 1911 10% Jety “411. 2 First Trust & Savings....| 5,000,000, 2,644,849] 16 | None |\Q-M|Dec30'11, 4 
NWGL& Coke Co 53-~ 99% Meh "13 ”" 993, 100g || Ft Dearborn Tr & Sav BE| 250,000] ° 17,812|Beg. bjus.Apr/3'11/V. 92, p. 929 
Ogden Gas 6s a vii 95 : 96 95 : 97 ; w Franklin Tr & Sav Bk_.| 200,000] 63,673|Beg. bjus.Apr|$'12|V. 94, p. 1030 
Pas Gas & Entel ¢ ba... Ee ee gett Greenebaum Sons Bk&Tr 1,500,000 254,576 2 10 Q-J Jan 13, 24 
enema ads = alpalsege, 100% Men ‘09 pe rhage Harrie Trust & Kodo hag 1,500,000} 2,205,224 12 | 12 |QJ\Apr'l13, 8 
OS gia octeereteres gee SS Home Bank & Trust___-- 300,000) 273,853|Beg. bjus.Apr| 10 °1/1.V.92,p.1004 
460s Series E.........-_- Oe Wy A Boe Illinois Trust & Savings..| 5,000,000}10,188,503| 1644¢| 1644e} ¢ |Jan'l3, 4 
4.803 Series F_.__....- ~~ 981, Nov ‘ll Men ae SIR Kenwood Trust & Savings} 200,000) 286,52 7 | 7&2e | Q-J | Dec.31'12,1% 
Peop Gas L & C ist 6s-..1943 11512 Sept °12 joc. oa ne View Trust & Sav--| 200,000) 174,355 me, Ry a Dec31'12, 1% 
Refunding goid 5s___.. 1005g (101 1005g 1021 || La Salle St av Bk..| 1,000, , . -Maly 10)........ 
Sea cae ee 1 elt] __] 10m 108°) Mercanue Trae & Gal a,90'00| esasaaa! a6 | i0" [ad aia a 
iicedies 6 ORS “Be lwsadhns due wines ’ ’ , ° « 19° 
Mutual Fuel Gas 1st 58 1947]. 10014 Jan °13 Oe er Are ee | Sapeeel 117 94iGom Dies. Ap 1011192, p.1004 
So : Bat & T el 50-1941 10014 M, - 12 hea athe Trust Co. 1,500,000] 2,857,380) 8 | 8 Dec31'12, 2 
u be . - 4 OP Ein cculasane knees lt SO Dee Graeeee ’ ’ ’ ’ j-J \Jan 13 ’ 
South Side Elev 44s....1924 92 Mch’13 92 9314|| North-Western Tr & Sav. 250,000} 139,141 8 8 . , 
= gg ee 100% Meb'9}---| 100 s00| U Coe eAae ae] 30.80) oneal ae Ul tang He 
rust tee 6 { te...... 9814 April’12 Pullman Trust & Savings.| 300,000} 280,151 8 |QJ\Jan‘'13, 2 
Union Elec (Loop) 5s... .1945 85 April'12 ~-a2s se2e- || Sheridan Tr & Sav Bank. . 200,000 fi ai7 bisoiaes 3 oe. Jan '13, mS. 
U 8 Stel 10-60 ye ee ed Aeris ict nooo= || BEe eee a Teast & Baw | '200,000| 50.000] "6" | “6 | 3-3 (Jan , 
Western Elec Co 5s.._.- ian Ga “att. fone nn nelle | aphid 1,200,000] 1,548,645] 8&2e| 8 |QM/Jan 16 ‘13, 3¢ 
rep “"""" || West Side Tr & Sav Bank| "400, '113,139| 8&2e | 8&2e |Q-M|Apr '13, 3 
Note—Accrued interest miust o all Chicago d prices. Woodlawn Tr & Sav Bank! 200,000 96,020 9%i 10 |QJ(Jan'l3, 24 
* Bid and asked prices; no sales were made on this day. 











ce Friday; latest price this week. 
¢ Due Feb. d Due Jan. 
Q.-F t Dec. 31 1912. 
V. 95, p. 1511; V. 96, p. 250; 


Due June. 
. Fr Jan. 21913. 


e Extra dividend. 
uJan.31913. w Douglas State Bank 
figures here given are as of Dec. 2 1912 and are for 


t & Sav. Bank, capital of latter 


e Nov. 27 1912. 


“} No 

t Feb. 4 (close of business) for national banks and Feb. 5 (opening of business) for State institutions. { | 

{] Dividends not published; stock all acquired by the Continental & Commercial National Bank. 
z Sales reported beginning April 18. mn Jan. 16 1913. 

absorbed by Franklin Trust 

consolidated institution. y Nov. 26 1912, 


a Due Deo. 3l. 


¢@ Dividtads are paid Q.-J. with extra payments 
being increased to 


to $300,000. 
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Volume of Bus ness a S ul Telegraph and Telephone) //7 | 1¢” ||Indust and Miscell—(Con {| Sit | tsk 
Je l t tock ixchanges ‘ Amer Telez & Cable._.100| 5853} 64 ||American Thread a +4 5 
~_— Central & South Amer.100| 105 |112 ||Amer Typefounderscom.100) 46 | 49 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Comm'l Un Tel (N ¥)...25| 98 |110 Preferred ........--- 190} 10 | .03 
AILY, WEEKLY AND YEARLY Empire & Bay State Tel_100| 60 | 7 Deb ¢ 6s 193)_____. a vy |.01 
o— poe as oe ky ice -- Ee on aoa te Writing Paper. _-..1' li; 2 
<>: - arney & Smith Car com1)Q@ -- -| !2 
Week ending xan wipe oe | ga Ceo ee as} Sie Orel oe 10g)" fy | 
Mare}: 21 1913 Shares. | Par value. Bonts Bonds. Bonds. Ree mag tag =o OA geet - or Yeoleereii. 0 eda -- 30 iZz | Y 
By oy eae me me  P Suan a | : 2 <i aes tomes ae ee 25 Boni & ! } a} 4 2 
Saturday ..-.. ------ 82,294) $7,276,900 $794, $28,000}  ....-.- é Pac Telep & Teleg pref_100| 90 |100 Senbeneceet nae cae a nai i; 
Monday.......----- th ad Doon aoe ‘ aaa PY oe $1,000 || Southern & Atlantic.---- 25; 85 | 95 Preferrei _..........100| 106 | :07lg 
Tuesday -_<<seeeeee8 , P ‘ , , 6 ‘ ‘ > 
Wednesday .. ..----| 430,282) 38,479,350) 1,780,000 109,000 re Short-Term Notes a aya on yen sa 8 
Théreday .........- 243,252) 21,764,600} 1,453,500 24,500} ...... Amal Copper 53 1913..A-O} 99%4|100 Preferred _..........100| 94 | 971g 
Friday Reees sir edie, WES a Mia Aa Bovine Me HOLI DAY. eeeeees eee eee eee (es oe eee Balt & Ohio 4\%s 1913_J-D 9053 100 Casein Co of Amer com_100} <--- 2 
Tort a 7001'9108.6a6,480! 0.372.000) ' Bklyn Rap Tr 53 1913__.J-J| %4!2| 95 Preferred 5........<. 100} --- | 40 
~---+>-->> >> oi 4, “520, ,372, $256,500! $1,500 || Ches & Ohio 44%s 1914__J-1} 93!2| 99 || Casualty Co of America_100 1l0 (120 
a Cate Eee Aye Pag + seta - oD Commune 1 ee ee 19¢| 133 |138 
es a. W eek ending March 21, an. 1 n iam 13__.J-J ty Investing Co___._. 190} 43 | 48 
ew roe Stock . 4 oe Mann 3. as yy : ester” te ont Phy aig = ms pone Spee ‘~! 100 |101 
Michange. 1913. 1912 é 3 ses ill ad si le flin (4 B) Co com_.1 80 | 85 
ie as ce j 1012] ts t___ 927. | Cott 5a April 1 1915_-A-O} 712) 9812))  e ist eh Ae ae 
Stocks—No. shares...| 1,167,091] 3,691,069] $20,427,284 27,332,508 || Gen’! Motors 63 °15—See NY) ‘=+- | “*- |) ¢ 2d preferred. -- -_ . - - 1%] 85 | vl 
Par value _.......- $104'626,450! $338,620,250] $1,863.429,650| $2,354.930,050 || Hudson Companies— Cluett,Peabody& Cocom190) 5S | Ot 
Bank shares, par__..-. $1 $84/100 $27.100 17,900 6s Oct bes 1913...A-015, 96 | 98 Preferre} ..........- 100} YS. | .00 
Bonds. , Ill Cent 4%s 1914__..J-3| 99'4) 99%4/|Consol Car eatin 7 27106 7U | 80 
Government bonds... $1,500) $41,000 $300,000 $554,000 || [at & Gt Nor 5s 1914-_P-A 9612] 9712||\Consol Rubber Tirs....104| 1212) 19 
State bonds __..._--- 256,500; 349, 4,668.500 5.853.500 || nter Harvester 53 °15- F-A| 991s} 995s||  Preferrei _._______- 10} 60 | 75 
RR. and misc. bonds.-| 6,372,000, 15,795,000} — 126,081,500} 206 353 000 || KC Ry & Lt 6s 1912__M-S)/ ----'----|) Debenture 43 1951...A-} 60 | 06 
mil . ) aor. ae. & * - g 4 o28. _F-A oa 28t2 Cmieu Can com-..100 51 | 53 
otal bonds_...... $6,630,000 $16,185,000 059. ‘ o Kan ex 13_M-N 4 RUG ciidacdane 10 v2 | 96 
— os Rn setae Fucifie Se 1914_J-D} +e os e Crmsiets Steel oot 777100 1514) 15% 
ap Nbwoe 6 RANGA « i. INO At Ptr wIdt Je a aula » & yso ex 8°13. J D é eferred “<eme ee eee 93!z oS 
rp e+ oleae ANY PulLADSLPALA eN Y C Lines Eq 5s 1913-22) 5%| 4-80)| Davis-Daly Copper *12%|) 1% 
— 4's Jan 1914-1925___J-J : 5<,| 4.80)|\duPont(EI) de Nem Pow 100} 180 /185 
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29 2 37g * A0 é 1 *6lg 2 61 lumet 5 AEA a 5 ere om Jan 
10" 43 | 40 “oul lg 24| “2 30m| 30 621s <0 ane eee O|” “daig Feb i 4 Sens 
a _ se 30's 30% a. = 450 451 600 Com ion Gon Go 100 He zen 13 151s Jan 
*6 2 1 0 
8 ett I 455 °| 451 “16 | #14 37ia 12] ..-.- 3|Co PW et nn non 10 ee Feb 26 3%, Jan 
Sle ane a be sale Mets i Mia: 3 sree | ee jas 
63 55 * 1 1 “ Sa wae Saene 5 e lg Ja 
“460 460 | 455 38%|  B8is 04 le.c5 Sie] 43 et ti? [Franklin onsolidated. 5 71a Feb 19 25 Jan 
151g 30 3854 Of . = “44 a 7 Rr 4 11% ana Se rye ~ 20 16i9 Feb 7 3, Jan 
3914 *.02 . 4 3 2 4 : a 25 Jan Jan 
4 |* 02 44 lg 3% so; 7 779\Gran ted 84 17 
*.02 0 4312 312 2l4] 1134 1 Glg 3 c nsolida 25 Feb 20 1, Jan 
vt 44 1 4 2 12\4 61 6 2 3 1.172)}G Oo Salat 10)g 19 18 2 
44 21 *3le lof 1 634 2 3 5714 ’ Hancock Cop ~ 25 1512 Feb 59 Jan 
a asl ie 13 6% 3 57 -.|fLelvetia Copper =.= 20 a 2 
*12ig _" *612 $1, 3 a= 56!2 58 7% os go | eee 5 «ste heme aay C. 1 + 5 he 23 —- Jan 
*3 58 3 19% 4 1314 Islan fof. -- -- = , > s- dig Fe 
#5319 59 8 8% 19% *ly 13 12% 1614 133} Do aie Oopper.. 5 lie Jan 7 2610 Jan 
.* oe so Ts” 4) 13 +1584 SslIsle Royale Oopper- = 25] le Moh 31 at Jan 
a ad at atl oat al he ist tae ou a Peuteh 3] si Jan 
*13 6%) *16 50 | *50 86 | #85 24 +d 3 pore emer Soe sese 5 44 Mch18 1514 Jan 
> 85 85 24 2 "BY Ble +13 243|La son Valley ares 351 8 Feb 10| 261s ~ 
*50 8 241 31g — a 1434 ey Bh anne z Feb 19 1% 
86 24ig 5 ‘| 14a 100|) Consol wah 21% 6 n 
ee. . 24 4 31g 1 2 1 1 se hist 5 eb Ja 
i. Als 3 “6 2 2 14 2 7 Q Mass —— eee lig F 65 
3) aul “Bi S| Yale 148) 1a | 265 Mint “Coppat-a=--- 23) af. Feb 2 ‘Bijan 3) 2 b| aus Oct 
su > ede ~_ mn ss --|Michizan-« meaaae ied_ 5 ‘2 Jan 14 O15 Mchig as Dee ain 
71g 41g 9 1g] #22 1 w Arcadi ines..... 15 Feb yJan : 258 @ 64 O 
41s or 2212 llg 3 0| Ne M . lly 31g 2 nj; ‘ J’ne 
41> +9 +22 t *1 4334 26 bused 5 Feb 17 Jan ‘ 44 Ja 13015 
934 ; 2210 ll Ig 48% 63, 046) Ni utte.. wae 2 19 833 2 Dec Nov 
*9 lo} #22 9 *] 49 481 1653} 168, 1, North B..ccccce 25 412 Feb | 56 Jan 2!'1 100 h 29 ’ne 
221g 22l. *llg 2 49 ig] 1614 lof #214 1,542 wcece SF eb 26 Jan : 15 Me go J’n 
2 319 48lo 17ig 4 Qlp 1 30| North Mining * 44 F 25] 107 2 Dee Sep 
*1l2 4812 *17 4° 3 9's 4 ibwa Spero “Se sop <3) 107 Jan 7212 241g 
4815 1712 yg 2 91g 1 90/0 ony... oo 85 8} 284 3 ie Jan May 
#48 *17 : 2\4 9 2612 Ma Oo mn Ce.. 25 2 Febl Jan ; lélg Ja 47g 
174 , 219 9 le 27 li 715)0 minio eum 22 24] 80 3 Jan 7g Aug 
*17 m1 214 9 9 27\g} 261g 1% é Old Do oe--- 10 Feb 22 Jan 9 1 177% v 
$21 2 31%, 1 26% 1% 1% 2 %2 135 Osceola eek Coal... 25 18s Feb 19 3 Jan « Y Jan 34lo NO 
8%— 9 271g 274 sive 38 2 434 002|Pond Oresk Usal-=-— 10] 16 Feb 27 igJan 2 17. Feb ll4 Apr 
271e 3 1% Zle 5 ee en oe so 15g 27] 13le n 3 Dec "ly 
won wg as] atl “BOR saat cps Hester a] 5S) aed 
*21 22% 2 Fe -<-2-2 & an ; Dec AD 
3° 5 si 48 86 88 32% 23 65 40\Shannon --..- g77= *5] 20 Feb 18 ean keb 4 26 Jan “tg ABE 
483 —" 87 ak 221g > He 65 *17% 340 Shattuok- Arizona —-- 25 ise en 2 i Jan : 4 411446 ry 
8 -e- @ ¢ : ‘ 
ey Bal Han 18th] 18s 184] 17% a uf ST 25| 26" Feb 19 Sedan 28|| dip Deo “Bam Sep 
*67 18le : 17 101g le| 228% Meh an <a Salapet einen 25 % Web 15 Zio Jan 2 47 Jan 811,, Fe 
cs af Gee aed ae aed sh ee i waphemestonnnnannns ioe ai fir | 0h aoe 
eis 11 | 1019 24° | 2312 30 |* 395 29 | #2914 33 Mch’18 oossas Trinity .~~ CORDS == 50 48 Feb - 233 Jan 2i|  Qle say 678 yan 
233 24 + 25 ao | 26 gE. ~ eB Last Saie|29 MOS Sinele Rete sace OG Feb 25| 1114 Jan 2 “Te Deo 134 Mon 
30 3 30 14 ref. -... wares 87g 60 2 ec | 
P25 1] 30, 30. *33g *25 *4 5 Do p Mi 5 Mchi9) 6 Jan 3ig D 1334 
3012 % 3% 28 4 ex oe 49 , 2 2 ec ch 
#30 of 3% +26 , 4 3 644 -Ap ated. 0 31 an D 17 . 
22 eS Ne od be Hiviak Goomataied-- 8 Hei] ofthe 3] Be] btu 
— Ao Sil ae? a, a 4814 rotU tah ype cheno os 28 0” Meh 19 "igian 3 
4" +. 0248 4012 tt 4812 oe = . 13% en Victoria ....- oceree . 25 / Feb 20 : 
28s 4012 431g *1i4 9 ~- BAR eeohappepeers * 25 
4014 ants 4812 sf #134 Oe 9 -* *5 05g 225 woe aaneee Sane 2 . 
“Or, Stel ae at ae a oe + a @ Ex-div. 
*1l2 Qig) = 27g 60ls} *61 061 *] % paid. 0 Ex 
ois 61y oo 14 .96 W stock. é Ass 
e 
ose ui* os prices. a N 
* Bid and 
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= = — a 
O sro Ss aa gg Thured Rane or isl 2 HIBOSTON SOLE AEG hag 3 Thursday guue @ st [4 ‘ines 
BOSTON ding ¢ or 
Wook 20. —~a,| March 20 $ Jan, gh Week Ending March 20. =a, | +4farch 20 Jan. 
Bid Ask Htg Low Hig Bid ati Hig low High 
Am Agricul Chem ist 5s...1928)A-O} 100 Sale/100 160 Mi 100 102 ||General Motors ist 5-yr 68.1915)A-O} 988% 9914) 99%, Feb '13)___.|| 9912 
Am Telep & Cy | Se tr ener J-J| 86%Sale 113|| 86 8934/Gt NorCB & 2 coll tr 4s_.1921|J-J| 937%, Sale| 937 O3lp 9614 
Convertible 4s......-.-. 1936) M-S| 10012 10219}10212 Mch'13)__ _ _|} 1021, 108 R SOG 4Bicicwscwoss 9211Q-J{| 935g ..__| 9533 Feb '13}_.../| 953, 957% 
20- Se pea al sn saadibg anuibndl 33 ---.-| 1021gSale|102i2g 103!g) 36/| 10212 1034] Lllinois Steel donne eee w 1913|A-O| 99% 1001g/] 997, Feb °13)...-]| 9934 100 : 
Am Writ Paper ists f 5s g..1919 ag | asec dbiin 807g J’ne 12)... i). tlk Ia Falis & Sioux C 1st 7s_..1917)A-O/} .... -.__ 537% ROE “Wee donde ns ben 
Am Ls S deb 6s_.-... 915) M- Gdibe adm: 2 RO beasdsccs ded an © Clin & Spr ist 5s...1925)A-O} .... ....] 92 Feb "13}...-}} 92 
Ariz C ist 6s ctfs of dep.j_..-]| ........| 82 J’ly "12... . ....1|Kan C Ft Scott & Mem @8__1928|M-N| .... 1121/1111 Mch"13}_.--}}111 113 a3 
Atch Top a Fe gen g 48..1995/A-O/] .... ...-| 9653 Fe ----]] 9653 98 [i Kan O & B gen 4s__.... 1934|M-S|} .... 90 | 901p Feb "13/_...1] 901g 901g 
Adjustment g 4s__._July 1995)Nov] ~... ....| 8753 Nov’12)..._}}.. 2. oaete Assented income 5s... _- 1934)M-S} .... 83 | 833g Nov’12}_.-.}/.... J. Le 
Nas aia July 1995) M-N] .....2...] 89leJ’ly .---H.--. ----|] Kan OC & M Ry & Br 1st 5s_1929 A-O 9914 10014) 10113 Feb °13)_..-}/1011g 1013, 
SO.year OS  areaaege 1955) J-D] .... ~..-j104%, Sep °13....8.......- Marg Hough & Ont ist 6s._.1925)A-O)} .... .... SR RY RS, Shin 
ear conv 5s_...--. SOLTIC°R sane abet 105g Mch’11)...-}}.... ..-- Mass Gas 44s_......-.-. O20) Gd) cuce cous QAl, 9414 li} 94 961g 
Atl Gui & W ISS Lines 5s_1959|J-17} 69 Sale 29/1 59 62541 Mich Telephone 1st 5s_-_.-.-. BORE “OF ccka'noet 100%, Apr 121. ..Ba ons cece 
Boston Elev 30-yr g 4s....- 1935|IM-N] .... --e-| 95lg Feb °1H_..j]... tek New Eng Cotton Yarn 5s_.1929|F-A]} 9014Sale/] 90%, 9134 15) 90 93 | 
Boston « Lowell 48 SEES! lf £8) eee 1U0'4 SG Wil wkslls coueaw New Eng Teleph 5s...-..-.-. SOSA) ancd coc 10133 Mch’ 11}... i}... 2. é 
Boston & Maine 4s Bagh its 1944) J-J] 1... ~.~.]1041p Oct “08... J) 2. 2. 28 Ui 6 teniboeoboos 1916)A-O} 2... 22. 100ie Sep “OB... ace see o! 
Improvement 4s_......- SOOT Al asia conainndés Gncocediendes beveninal aeial New Engiand cons g 5s. ...1945)J-J] 1... -..}.... -.----]----/]/---. oo a! 
OP Serie trite ae 1942) F-Aj .... ee } ee Rega Boston Term ist 4s... BEE SEe ‘cncm condindnn  sicesiadens bau a 
Bur & Mo Riv cons 6s__.-.- 1918) J-J3} ........]102 Jan "13H_....}102 1202 |i New River pew conv 5s..1934) J-J} -....... SOD “SE ocvelacdé boo aa 
Cedar Rap & Mo Riv Ist 7s 1916|M-Nj .... .... 1153 Sep y RE FR N YN H & H con deb 3 48.1956) J-J} 2.2. ~22.} 921g Mch’12}__. ee Lk a 
Cent Vermt lst ¢ 4s_..May 192vu y 81 84/89 Fe ..--|| 89 Conv deb 6s_.......... 1948) J-J} .... ..../120 120 120 125l, 
CB & Q Iowa Div ist 5s...1919)/A-O} ........ W203 Oct O7)....l]...c--- Old Colony gold 4s........ 1924/F-A/ .... 2. 08: BRP Wloctiiceed tou > 
lowa Div Ist 4s........ 1919)A-O} .... 2... 98 Mch’13/..._}) 98 n Ry & Nav con g 4s.1946|J-D] ........] 98% Sep ’0v RE SEA 
Denver Exten 4s__.._.-- A ogee fl Oreg Sh Line ist g 6s_..... 1922|F-Aj 1... ...-j1113g Oct *12) 22]. Lk me 
Nebraska Exten 4s_...- 1927|M-N] .... --.. 981o Mch’12)_._.j/.... ---- Pere pherquette eb g 6s..1912})J-J} -...- eC Re a a 
Ram Ww Of G8....ucescce 9211M-S1 . .ccw cose OBle Dec °12)....}).... 2. Repub Valley ist s f 6s....1919 J-J| seen gous 103 Jan ‘1l)...-}/.... 22. as 
Illinois Div 3 4%4s...... oF Lo | ee 8373 Mch’13|_._-|| 83% 85!a]Savannah Elec 1st cons 5s..1952|J-J] .... ..--| 704 Dec *10}_...|/____ ___ 
Chic Jct Ry & St ’ Yds 5s..1915|5 J} 99 Sale| 98% 27)|| 985, 1 Seattle Elec ist ¢ 5s__-..-.- 930\F-Aj ~~ 1035| 10312 Mch°13 —_ 10313 
Coll trust +5 5% 4s_1940/A-O} .... 8612} 861g Mch'13)/_...|] 861, Shannon-Ariz 1st 6s g----- 1919|M-N ‘ 
Oh Milw & St SESE ddd wired 41103g Feb °13).-._//1103g 110%aj Terre Haute or ee 58. cee ROSE! sense “and ae Se ri 
Ch M & St P Wis V div 63.1920 ee eS 11353 Feb ’11i_...-j/.... ...- Torrington ist £ °° pcan anighhsppiee ot 4 | ae ; 10034 100%, 
Ch & No Mich 1st gu 5s-..1931)M-N| 90 92 | 91 May12/_..-}/.... 2. Union Pac RR & ld gr g 4s_1947/J-J} -------- 1001g J’ly “lzj__..h 22. eee 
Chic & W Mich gen 5s...-.- 1921)J-Di 92 94 | 98 Jan ---- 98 98 20-year conv 4s___.--..- 19027|J-J} ~... ~~ 1017g May’12}...-i]..-. ... 
Concord & Mont cons 4s_..1920) J-D} -... ..-- ¥7loSep “11i....#.......- United a gensf44s__.1923|)J-J| 96 96 96 9514 961, 
Cudahy Pack (The) istg 5s 1924)M-N/ ___. ..-. 10014 Aug’)... 4. ee Debenture 4%s_-..--.-.-. 1925|J-J| 937% Sale| 937, 937 937g 955, 
Current River ist 5s.....- 1926}A-O} .... 97 {100 Au oo--f]-5--.---1U0 8 Steel Co Co 10-60-31 5s Apr1963|/M-Nj ......-- 0053 Mch '13}__. . || 10012 101% 
Det Gr Rap & W ist 4s_._..1946/A-O 82 | 80t, Sep °32]....8...- one West wr Street Ry 4s... 5iIF-Al .... ....- 99 May’‘l2}.._-}|_... -... 
Dominion Doal Ist sf 5s...1940|M-N} 9812 9912] 99 Feb '13)... 99 991 4}48..--.-..--.-- 14/M-S| ~.-. ~---} 99%3 Oct ‘1 “=< 
Fitchburg 4s icdssiat sh ahidhaksscincnisitn 1015/M-S} ........ 103*s Apr *65)....cllecao ca<- Gold >> apenas Bicotare 1916)M-N) .... ....| 971g Feb '13}_..-|| 971g 97g 
LE LAS ECR LE EN I coe a ee ad 2 eee gy, eee Sg ae eee 
Fremt Elk & Mo V ist 6s..1933)A-O] .......- 122 Feb’l 122 122 } Western Toleph & Tel 5s_..1932 7-3 98%, 99 4 6 og%, 10053 
Unstamped ist 6s______- SOUR 66. on 122 Mch’ld_..t]_.... ...- Wisconsin Cent ist gen 4s__19491J-J]} -...-.- -. 03%, Feb °19). ... i... s<<0 
NOTE.—Buyer pays accrued interest in addition to the purchase price fer ali Bes-ton bonds. * No price Friday; latest bid and asked. ‘{j Flat prices. 
— ~ Sse Se ae 
Philadelphia and Baltimore Stock, Hxehanges—Stock Record, Daily, Weekly, Yearly 
wif Ages DA 
Share Pricos—Not Per Centum. Pricos tov | Sales | ACTIVE STOCKS Range Since Jan. 1, Range jor Previous 
8 aan | wen. | F Bonds and Inactive abet aston 
Saturday VUonday Tuesday Vednesday | Thursday Frtday Week. or 
March 15 | March 17 | March 18 | March 19 | March 20 | March 21 | Shares. see below) Lowest Htghest Lowest Highest 
Balti 
109 109 |*1071>2 __..|*108le _...| 10819 1081e|*___. 108 110; Con ag E1L ‘& "Pow. 100} 105 Jan 13} 120 Jan 16; 96 Janj|117 May 
~~) a , 115 ate imme aan . 118 *111 118 eR 10 110 Jan 13) 120% Jan 31) 101 Janj|116 Apr 
1 19 | *17l2 19 18 18 is 18 19 19%» D 1,016) Houston il tr ctfs._..100) 17% Jan 2) 224 Febll Sl, Jan 251g Nov 
*61 6212] *61 6212] *61 631e] *61 6312] 62 62 | FRIDAY 75|__ Do pref tr ctfs.100) 62 Mchi2) 63 Jan 9 53%Jan]| 72\2J’ly 
121 122 | 121le L2Qlie| 12115 12110] 121%, 121!5/*121 122 EX- 229} Northern Oentral.... 50) 120 Jan 2) 12212 Jan 13} 121 Dec; 130 Apr 
Cee FSR eS Ce Bais LPR seapesre Air Line...100} 1812 MchiC; 21 Jan 30} 18 Dec| 271g May 
POMERAT SN FT Pee Seer fg Ne TERETE 00) 43l2 Feb 28| 4734, Jan 24] 45!2 Mch| 5534 J’ne 
2314 2314; 231g 2314; 23 23141 23 23 1,592 United Ry. & Electric. 50| 23 Jan 6) 24% Feb 10} 18'4 Jan 2653 Sep. 
Philadelphia 
, Bere 2 2 *2 Zio} *2 Zio} *2 21> 10 erican Cement... 50 2 Feb 6 2 Feb 6 1 J’ne 7 Jan 
3 38%;,; 39 39 39 @639 39 = «39 39 @639 193, American Railways... 50) 38%, Mch13) 249!2 Feb 24; 40lo Oct | 47 Sep 
*50i2 51 50% 505s! S5Olg S50lo} 493, SOlg] 493, 49%, | 2,463; Cambria Steel_...... 50 4915 Feb 24) 535g Jan 9) 4ile Mch]}] 551g Oct 
Che aii Se inched TE sce SEE enna ee anal” ~~ * 2 dsecud Electric Co of America 10} 1173; Jan 29) 12ig Jan 9} IllleJ’ly| I2!eJ’ly 
*51lg 5214) *51l2 52 5lio 5153} 50% Silly] 51 5lly 464) Elec Storage Battery.100, 507g Mchi19} 5414 Jan 9! 524, Jan 583g Aug 
38lg 3812] *38 38%; *38 381g 37 37 37 37 145} Gen Asphalt tr ctfs._.100| 37 Mchi 4273 Feb 4); 18 aApr 3912 Dec 
72lg 72\e| *72 73 | *72 #73 711g 7lle} *71 7i1le 140 Do __—scowppref tr ctfs.100) 711g Feb 25) 7712 Feb 4} 593, Apr! 73!2 Dec 
3 «(3 111g 11%} *11lg 12 1153 12 | *12 12% 425| Keystone Tele hone- 50 111g Jan 14] 1253 Feb 8| 6 Aprj| 13 Se 
*27 28 | *26le 2712] *2612 2712] *261g 27le| *2Gle 2710) =  §$‘|F ru... Lake Superior .-100 Feb 26} 3llieJan 9) 27 Feb| 354 Sep 
*871g 884] 87le 8712) 87 8733] 8714 8733] S87le 87is 210} Leh C & Valley tr ct s.. 50 a7 Feb 9312 Jan 3] 877s Mch/} 100 ep 
*77ig 774i 76% 77 a2 3%, 7714) 76le 76%q| 765%,76'%, 109} Lehigh Valley... .- 50 763g Mch10| 84%, Jan 3] 78!s Feb 927, Jan 
19 19 | 19 10% . *183%, 19 183, 19 778) h Valley Transit 50 15% Jan 4}; 193%, Mch12 81g Jan 167g Sep 
*34 B4loi *34 3841p) 34 34 34 34 3414 180 Oo hale RSS 50 32 Jan 13} 35l2 Feb 8} 23 Jan 3312 Dec 
5912 5953) 5912 5953) 59 0% 59 59331 59°% 593, 2,448} Pennsylvania RR_... 50] 587s Feb 19) 61%, Jan 9} 60 Dec| 631% Apr 
*4412 45 447g 447) 44%, 443, 4434) 443%, 44% 19 hiladel Co (Pittsb).. 50 441s Feb 24; 50 Jan 8] 49% Dec 5614 Feb 
22le 22384) 22le 22ls} 22le oa. 22ig 2253] 22le 221s 6,704| Philadel Elect§_. 25 221g Mch10) 24% Feb 14) 1167s Jan 24%, Sep 
*241o 25g] 243, 2434) 2414 2414); 24 241g] 24le 24lo 1,100} Phila R T vot trctfs..50| 24 Mchi9} 28!2Jan 3) 221g May Sep 
78'!g 78! 77% 78!44 T7le 78isl T76'%e_ 77384) 77 %677% 7,133) Reading........... - 50 761g Mch 10) 84% Jan 2) 7414 Jan 8914 Apr 
5% 5, 534 5% 5%, 5° 553i *5%q 55s 1,205} Tono M a ae 5ig Mch13 6le Jan 13 6 Dec &l, Apr 
4934 490%, 493, 4034) 4953 4934] 4903, 4934) 493, 493, 462; Union Traction... an 495g Mch13} 5lie Jan 9} 4934 Feb Sep 
871g 87%5| 87 8714} 871g 8714) 87 874i 87 873s 693; United Gas Impt.... 50 86144 Mch10} Qlig Feb 3) 8614 Jan 9233 Aug 
PHILADELPHIA Bid | Ask PHILADELPHIA PHILADELPHIA Bid | Ask BALTIMORE Bid | Ask 
Inactive Stocks ' Bonds Ph & Read 2d 5s 1933 A-O} _._.. 113 ||Coal & C Ry ist 5s °19A-O} ....) 95 
American Miiling..... 10 ligi 1% eee ~ are all “‘and x Imp M 4s 1947_A-O} ____|__..|}Coal & I Ry 1st 5s’20 F-A/ ____|100!, 
Amer Rys pref_...... OO} 101%)...- nterest”’ 5s g 1941 Q-FY 114 |1144|}Col & Grnv ist 6s 1916 J-J| 103%4|____ 
Cambria Iron.......- 50; 43 Alt & L v Elec 44s’33F-A. _...||P W & B col tr 4s °21_- 9914)....|;Consol Gas 5s 1939..J-D} _.. _/___. 
Central Coal & Coke..100} 92 | 93 ||Am Gas & Elec 5s '07_F-A ead Trac ist 6s °33__ ----j/_.-.|}/ Gen 44s 1954__... pS GRR NEED 
ES 100} 8119} S2!2/;}Am Rys 5s 1917... - A-O Roch Ry & L con *54J-J} _._.{101 |}ConsG E & P4%s°35 J-Jj .. -| 87 
Consol Trac of N J_..100} __..}_.._|/Atl C Gas 1st sf 5s '60 J-J panish-Am Ir 6s ’27__J-J| 101 |10112|}Consol Coal 5s 1950._J-D Ae high 
Germantown Pass_... 50] __-..}|....||Berg&EBrew ist6s’21 J-J |Stan’d Gas & El 6s'26 J-Dj ____|1001g||Fair & Ol Tr 1st 5s 38 A-O 101 
Harwood Electric....100| 31 |....|/Bethleh S’tl 6s 1998_Q-F _||Stand Stl a ey hsy 7 10212|___.||Ga & Ala 1st con 5s 45 J-J ls a 
Huntington & B T.... 50) .._.}...-.||Ch Ok & G gen 5s 1919 J-J a ee ..--|..--.||}Ga Car&N ist 5s g 29 J-J i ice 
BROEMTOS onucccoce 50} ._..] 30 |}Con Trac of N J 1st 5s ‘33 Sane tr TY 49 yy ....| 73!g}Georgia P 1st 68 1922__J-J eRe 
Insurance Co of N A... 10) 217s|_.._||Del Co Rys tr ctfs 4s'49J-J ~e Inv 1st coll tr Ga Se & Fla ist 5s '45_J-J 
Inter Sm Pow & Chem 50} ...-|....|/Edison Elec 5s 1946__A-O “7 ec i | Mees M-N} ..../ 7314/|\G-B-S Brew 3-4s '51_M-S 47 
Interstate Rys, pref.. 10} __..|._. .|/Elec & Peoples Tr tr ctfs_ Welsbach s f 5s 1930__J-D| ....| 93 ||Houstom Oil div ctfs.__F-A 81 
Kentucky Securities.__100} __..|_.._||/#r Tac & H ist 5s ’40_J-J Wil-B G&E con 5s '55_J-J) _.__|.... Trac ist 5s °28 A-O vats 
Preferred ._.______. 100] .___|__..iGen Asphalt 5s 1916_M-S York Rys ist 5s 1937.J-D] 9419|____||MaconRy&Lt Ist 5s’53J-J ed 
Keystone Telep, pref. 50] 44 |...-.||Harw Elec Ist 6s 1942 M-S M4 Elec Ry ist 5s '31 A-O asia 
Keystone Watch Case 100} ._..|____||Interstate 4s 1943___F-A 5819 BALTIMORE femphis St ist 5s °45_J-J 9 
Lit Brothers......... 10} 17g| 1812|| Keystone Tel 5s 1935__J-J| .- 90 Inactive Stocks fonom V Trac 5s "42 J-D} ____|..__. 
Little Schuylkill... . ible. Baya : Lake Su Cor inc 5s’24 as ----| 7419}|Atlan Coast L (Conn) - 100 --.-|250 ||Mt Ver Cot Duck 1st 5s__ 75 
Minehill & Sehuyl H.. 50} __..}|_..-j/Lehigh 4s *14. WON Re § 4 Ra ee OO} ....|/..../|NptN & O P ist 5s’°38M-N/ _._-/.__. 
Nat Gas Elec Lt & P_.100} 30 |__.. Gea M 4s @1924_ oF .---|_...|/Consolidation Goal 77100 Seb N & A Term! 5s '29_._M-S REEL 
Preferred ......... 100} 80 |_.._|}Leh V O ist 5s g 1933_J-J} 1 1061,||Georgia Sou & Fla_...100) ..../_...{|/Nor&Port Tr ist 5s'36 J-D 9014 
North Pennsylvania... 50} ___.|____}/Leh V ext 4s ist 1948_J-D 10lts ea oa 1st preferred....... 100} ....j....||/Norf Ry & L 5s '49._.._.M-N Ba 
Pennsylvania Salt_... 50) 105 {106 Consol 6s 1923_...J-Dj ....|___. 2d preferred_..... 100}; ....| 81 [}North Cent 4s 1925 A-O Se: 
Pennsylvania Steel_..100} ___.|__.. Consol 4 4s 1923_._J-Dj ..../104 |}G-B-S Brewing...... 100] ....|.... Series A 5s 1926....J-J] ____|108!2 
PRGEMTOS nccccecce 506). nsodle xkcd ee Gi TS PR nec: Bonds | eries B 5s 1926__. os BS 
Phila Co (Pitts) pref_. 50} 3912] 40 |] Gen cons 4s 2003_.M-N| ....| 94%! Prices are all “and Pitt Un Trac 5s 1997__J-J} ....)___ 
Phila German & Norris 50} ..-../....{/Leh V Tran con 4s ~  § S Breage muvee interest Poto Val 1st 5s 1941_._J-J| ..._|107is 
Phila Traction_____ 50| 80 |... I] istseries A 4s1935_M-S| __..|____|/Balt City 344s 1930__.J-J| 91 |....lSav Fla & West 5s'34 A-Oj ____|.___ 
Railways General___. 10] _..|___. ist series B 5s 1935 M-S| 102%/10314|} 4S 1954-1955_..Various) _...|____|/Seab Air L 4s 1950__. cy eee 
Tonopah Belmont Dev 1| 6% MarketStEl 1st 4s’55M-N] 9612) 96 5S 1916_.......--. {-N| ....|....|/Seab & Roan 5s 1926. _J-J} 10212 103% 
United Cos of N J__...100}] .._.|._..||NatLH&P serB 5s °19 J-J} ....|_.__|; Anacostia & Potom 5s A-O} ..../.... th Bound ist 5s__A 2 
United Trac Pitts pref 50] _...|_...||/New Con Gas 5s 1948_J-D} ....|_.._ |} Atl C’st conv deb 4s_.M-N] __._]....4#U El L&P ist 44s°29M-N/ ____|__.. 
Virginia Ry & Power_.100) .._.|...c/N Y Ph & No Ist 4s’39 J-J| ..._}____||Atl Coast Ay one 5s J-D} ....|..../Un Ry & El ist 4s °49 M-S}| s83igi_._. 
FEGUNTOG ...<2 000 .--.}-.--|} Income 4s 1939_..M-N] ..../..._]|_ 5-20-yr 4s 1925..._. J-J be maiiod 4s 1049...J-D)} .... 
Warwick Iron & Steel- 1019] 11 /Pa & N Y Can 5s °39_A-O} ...j_.. |B S P&C ist 4345" 53 B-Al ....) 95 5s 1936_.J-Dj} 87 |.... 
Washington-Va Ry. 2100 ....|...-||Penn Steel 1st 5s 17. M-N} ....|_.__}}/Balt Trac ist 5s °29_M-N] ___.]105ig] Conv notes 5s 1914 J-J| 100 }__.. 
Preferred ......... 100} ....]..._|/People’s Tr tr ctfs 4s_1943] ....| $9 No Balt Div 5s 1942J-D] ....)... Va 3d ser 6s °16.M-S| _._ |... 
Welsbach Co_______- 00} ....|_.._12 Go 1st&col? tr5s’°49M-S| .___.| 99 |;Cent Ry cons hn | RAR guia ser 3-4-5s 1921 M-S} __..|___. 
West Jersey & Sea Sh. 50] ___.] 57 Con & coll tr 5s °51 M-Nj ....| 92t,||_.@xt & Imp 5s 1932 M-S/ ..._/106 5th serine 5s 1926...M-8 in 
Westmoreland Coal... 50) ....]....Phil Elec gold tr ctfs_A-O} 10314/103% mae City Ry ‘ie 5s'23 J-Ji ___ i Va + State) 3s n SERED en 
ilkes Gas & Elec....100} ~~ -|"-""ll Trust ctfs 4s 1949__J-J| 80 8012 tras R El 5s "99MS} _...]_._.. debt 2-33 y 1901 I-Jl coos 
York Railway....... +: 11%) 12%4)/P & E gen M 5s g '20_A-Oj -..-.- -=- [Oty ub ist 5s 1922 J-D) __.. West) N © con 6s 1914.J-J} _  |101y 
Preferred _._...____._ 50! 35 | 36 Gen M 4s g 1920_._A-O} ....]_--- Oltrasub (Was) ist 5s '48} 103 |... l])Wil & Weld 5s 1935___J-J| 106 |... 
































* Bid and asked; no sales on this day. 


7 Ex-div. and rights. 


i $15 paid. @ 1334 paid. 


$ $17% paid, 
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columns the earnings for the period from Jaly 1 to 111 dct: ating sii latest weak or not. 


RAILROAD GROSS EARNINGS. 


The following tab'e shows the gross earning; of every SPMAM railroad from waic) regular weekly or monthly returns 
can be obtained. The frst two columns of fizures sive the gross er. ings for the latest wee's or month, an the last two 


s at-ment to show the fiscal year totals of those roals w 193 
peri-d. The returns of the electric railways are brou;hi to7zet’ er separately on a subse ruent pa-e 


We adi a si) !enentary 


2 f's-al year doos not bezia wita July, but covers some other 



















































































































































































/ 
Lalest Gross Earnings. July 1 lo Lates! Date. Iatest Gross Earnings. | July 1.0 La‘est Date. 
ROADS. Week or | Current | Previous | Current Previous ROADS, Weel: or | Current | Previous | Curren! Previou. 
fonth. ear. Year. Year. Year Month. Year. Year. Year. Year. 
— | 
Ala N O & Tex Pac- " S 3 $ : c . 
N O & Nor Kast.|February -| 330,479) 334,589) 2,592,696 2,550,954 N Y¥ Ont & West___|January ..| 709,125) 649,183) 5.755.486) 5,426,517 
Ala & Vicksburg.|February -| 143,852! 140,141) 1,263,725) 1,162,556 || N Y Susq & West__|January -_| 324,343! 319,062] 2,184,185) 2,322,011 
Vicks Shrev & P._|February -| 133,478! 128,979) 1,581,730) 1,572,244 Norfolx Southern... |lsi wk Mar 57,157 49,246 2.375.515! 124,157 
Ann. ArbioP... .¢ c«<« Ist wk Mar 41,802 46,044 1,568,989) 1,596 559 || Norfolk & Western_|January __|3,823,.572:2.938.264 25,952 .503' 22,923 835 
Atch Topeka & S Fé January 9 ,693.890'8,333.262!70,927.249 63,270,046 || Northern Pacific___|January -- 5,234,317\3,918,572/41,955,955 33,398,442 
Atlanta Birm & Ati|January --| 262,23 66 ,084 1,932,113 1,955,948 || Northwestern Pac -|January ..| 216,329) 203.437 2,265,745) 2,186,391 
Atlantic Coast ae January --'3,255,137/ 2,740,489! 20,233 ,589 18,553,302 Pacific Coast Co__.}| January _-. 42,639! 530,8 £9) 4,790,012) 4,605,637 
Charlest & W Car\January .-| 153.819) 144,427 1,097,436) 1,139,119 || Pennsylvania RR__|January _-| 14691688 12780390) 1 107259170 94,942,121 
Lou Hend & St Li)January -- 93,5 106,999) 731,470) = 753,505 Balt Ches & Ati. |January -. 14,345) 9,526) 204,179) 177,816 
¢g Baltimore & Ohio_|February -|7,362,870/6,802 ,614'68,2165,212/69,295,120 Cumberiand Vali|January .-| 280,201) 231.480| 2,037,257) 1.731.527 
B& OCh Ter RR| January --| 131,409 110,121! 1,082,246) 924,120 Long Island... . January -.| 727,523) 666,358) 6,996,112) 6,590,714 
Bangor & Aroostook!|anuary .-| 213,647 83,135) 1,810,398) 1,952 ‘63 i Maryl’d Del & Va/January —- 8,366 4.817 101,501) 90.073 
Bessem & Lake Erie| January --| 464,316) 290,107 5,495,181 ‘116,49 N Y Phila & Norf|January ._| 273,731 995 '354 2,143,776 1,953,263 
Birmingham South_|January --| 113,14 69,746; 695,230) 485,986 Northern Centra!l/January -./1,048,457; 955,598! 7,882,571) 7,493,653 
Boston & Maine___|January --|3,775,126/3,297 ,745 29,339,405 27,337,276 Puil Bait & Wash|January ._/|1,635,441 1,436,741 12,412,885 11,251,647 
Buff Roch & Pitts._|2d wk Mar 12,018| 201,399! 7,792,773) 6,854,698 W Jersey & Seash|January ..| 359,703) 319,687) 4,064,122) 3,979,°68 
Buffalo & Susq__-_- gg © 201,277) 201,136) 1,439,089 1,465,925 || Pennsylvania Co___|January __|5 042,347 3,886 505) 40,493 050 33,295,298 
Canadian Northern|2d wk Mar 354,000) 336,500|15,839,269) 12,415,590 Grand Rap & Ind/January --. 1,843 "358, 949 3,320,595) 8,015,453 
Canadian Pacific. _|2d wk Mar|?,541,000/2,333,000)97 ,651),799/83,115,148 Pitts C C & St L_|January _-|3 $31'3 373)3 ,204,825) 27,189,974 23,703,144 
Central of Georzia_|2d wk Mar; 305,809 302.109) 10,166,983 10,222,073 Vandalia ___.._. January | 950,104) ‘848 990) 6,879,104; 6,049,321 
Cent of New Jersey|January --|2,489,301/2,303 370) 19,531,952) 17,946,076 Total Lines__ | | 
Cent New England.|January --| 305,53 75,205) 2,225,952) 1,993,97 Hast Pitts & H___|January --/20018231) 17415919 152606144) 135 498231 
Central Vermont . _|Janu --| 315,383) 286,014) 2,503,732) 2,431,265 West Pitts & E__|January --_| 10379478/8,403 ,725|73,.799,537/65, 380, 255 
Ches & Ohio Lines.|2d wk Mar} 710,519) 722,145)25,153,340/ 23,721,078 All East & West|January -_| 30397709; 25818779) 231495682. 233378486 
Chicago & Alton...|2d wk Mar! 264,561) 293,925)11,006,546/ 10,697,155 || Pere Marquette ___|January __/|1,415,192)1,157, 198) 10,665,041 | ‘10,250, 924 
Chic Burl & Qvincy January ..|7,623,161/6,509 074/58 336 ,846| 52,479,773 || Reading Company- 
p Chic Great West_|2a wk Mar 06,79 83,151) 9,988,249) 9,156,314 Phila & Reading_|January ..|4,475,012)3,762 (591/30. 880, 424/2 7,045,278 
Chic Ind & Louisv_|2d wk Mar|_ 132,789)_ 120,090) 4,914,510) 4,597,733 Coal & Iron Co__|January ~_|3,680,573/4,235.798 26,776,879 22 > ,066, 194 
Chic Milw & St P_|\|January ~-|7,283,152/5,187,586|57,785,910) 46,956,010 EE: Gitderttinis eink January ../8,155,585 7,998.3891 57,657,303 ' 49,111,472 
Chic Mil & Pu Ss Rich Fred & Potom|January -_| '258,465| '197,440] 1,602:938) 13368! 842 
eChic & North t|\January --.|6, ae4 199) 5,028 ,793/52,149,505/ 45,836,026 || Rio Grande Junc___|January -- 76,189 67,261 742,991) 529 492 
vChic St Paul M&O January -- 1,109,296 10,629,784 9,242,953 || Rio Grande South__.|2d wk Mar 12,360 6,23 467,919 360, 433 
Chicago T H & 8S E_|January --. ,120| 177,955 1,200,063) 1,136,161 || Rock Island Lines.|January --_|5,397,749 4,703,629) 43,619,673 38,839,411 
Cin Ham & Dayton|January - 759,883) 720,428) 6,339,218) 6,056,346 || Rutland _________- January _. 69.259) 235.757} 2.264.495) 2,078,642 
Colorado Midland_|January --} 137,142 35,738) 1,252,622) 1,197,334 || St Jos & Gr Island_|January --} 117,18 118,44 979,379 951,614 
b Colorado & South|2d wk Mar| 268,294) 250,639|10,914,797/10,427,221 || 8t L Iron Mtn & So January --_/2,928,999 2,329,111/20, 609, 643/17 ,927,475 
Oornwall ......... January -- 20,143 16,470 141,907 112,653 || St L Rocky Mt & P|January --| 218,600) 220,714) 1,2) 88,141) 1,134,487 
Cornwall & Leban_|January -- 39,921 22,931 247 ,350 tt 618 || St Louis & San Fran|January --_|3,802,373)3,337,276: 28 '002'091'25.534.497 
Cuba Railroad ____|January --| 460,323) 368,472) 2,409,274 951,137 fChic & East Il_.|January ~-~|1,364,202)1,226,227| 9,768,282 9,381,434 
Delaware & Hudson|January ~-.'2,080,181!1,697,169/ 14,388, 341/12" 831 ‘086 Total all lines___| January -_|5,166,589) 4,593 503/37 ,770,373 34,915,931 
Dela Lack & West _|Januar »342 ,867/| 2,822,894 29,589, 166! '21.997,210 St Louis Southwest.|2d wk Mar; 249,000) «30,090) 4,784,429) 8,772,148 
Denv & Rio Grande|2d wk 393,900) 362,700)17,544,133)16,623,715 || San Ped LA & § L_|January __| 839,844) 690,713) 6,020,594) 5,073,140 
Western Pacific__|February -| 413,80 26,658] 4,137,140 3,588,027 || Seaboard Air Line_|1st wk Mar| 589,712) 528,947|16,491,994/ 15,460,563 
Denver N W & Pac.|January --. 75,934) 107,531 5,426 785,315 || Southern Pacific Co| January —__|107 69 696] 10005 151|86.417,.801|79,074,516 
Detroit Tol & IrontjJanuary --} 129,595 ' 1,049,925; 1,062,836 || Southern Railway__|2d wk Mar|1,335,964/ 1,784,776] 48,789 ,518)44 ,958 ,638 
Detroit & Mackinac|2d wk Mar 27,201 ; 853 ,162 838,289 Mobile & Ohio__|1st wk Mar| '228,092| '215,127| 8,372,557 7,885,914 
Dul & Iron Range-- ri ge wt, Pe 110,221} 107,301) 4,647,008) 4,530,703 Cin N O & Tex P_|ist wk Mar} 204,417) 179,932) 7,199,451) 6,579,396 
Dul Sou Sh & Atl__}2d wk Mar 65,565 59,697) 2,339,357) 2,193,321 Ala Great South _| 1st wk Mar 92.536 84,257] 3,574,630! 3,263,015 
Elgin Joliet & East_|January --|1,091,445| 761,771) 7,739,183) 5,708,455 PB So & Flajlst wk Mar 53,132 50,929] 1,762,209] 1,701,821 
Fagg & Sou West|January -- 67, 685,225) 4,987,998) 4,270,450 || Spok Port & Seattle| January - 496,613; 298,294) 3,297,418) 2,919,989 
at SE EE January ~-|4,908;731|4,215.897|37,654,701/34,235,491 enn Ala & Georgia| 2d wk Mar 2,250 1,96 89,10 (2,834 
Farichild & N E___|January -- 2,3 2,172 16, 15,013 || Tennessee Central _| Jan --| 128.970) 104.782 984,048 900 ,O39 
Florida East Coast.|January --| 520,149) 423,304) 2,419,685 1,993,265 || Texas & Pacific____|2d wk Mar| 314,845] 283,173] 3,277,864|12,611,.69 
Fonds Johns & Gloy|January --. 74, 66,65 90, 564,047 |} Tidewater & West_|January _. 9,849 6,696 61,897 57,451 
Georgia Railroad __|January --| 274,315) 273,086) 1,830,000) 2,049,209 || Tabedo Peor & Westi2d wk Mar 26,182 23,669 995,115 921,779 
Grand Trunk Syst_|4th wk Feb/1,084,033} 882,765/36,546,703/32,549,576 || Toledo St L & Bch 2d wk Mar 89,597 87,736!) 3,036,105) 2,799,767 
Grand Trk oe. 4th wk Feb! 138,588) 133,00 »853,971| 4,424,780 || Union Pacific .|January ..!6,738,238/5,781,538/ 58,388,507 | 52,826,083 
Det Gr H & Mil_|4th wk Feb 41,969 39,769 673,800} 1,540,733 vee a & So Wae- _|January ..| 153,7 151,674!) 1,044,266) 1,016, (934 
Canada Atlantic_|4th wk Feb 43,570 32,367| 1,610,795) 1,385,723 y — sect sdjaiehanieni anuary ..| 631,496) --.-.--- FF , k . Bas 
Great North System! February -|4,581,109)4,322,292 53,282,318 44,746,757 || Wabash __________ February ~'2,260,062) 2,031,013) 21,565,026| 19,373,899 
Gulf & Ship Island_|January -- ,524 ¢ 1,204.93 ,167 ,807 Waste Maryland.|January ..| 649,141) 523 '314| 4,441,436] 4,185,847 
Hocking Valley_...|January --| 528,885) 566,839) 4,709,779] 4,453,042 || Wheel & Lake Erie_|February -| 538,281) 577,138) 5,481,344} & "135,899 
Illinois Central___.|February -|4,854,573|4,742,580/43,648,822/39 488,528 || Wrightsv & Tennille\January ..| 24,542) 25.706) 185,866] 216,104 
Internat & Grt Nor|2d wx Mar} 170,000] 168,000] 8,451,705] 7,636,094 || Yazoo & Miss Vall. February .| 867,369) 783,863) 7,502,623) 6,867, 683 
a Interoceanic Mex_|2d wk Mar| 182,721} 152,829) 6,088,9 6,042,194 ww 
Kanawha & Mich__|January --| 266,162) 231,529) 1,967,473) 1,962,386 Curren! | Previous 
Kansas veil South.|February - 06,2 78,103) 7,210,763) 6,297,222 Various Fiscal Years. Period. Year. Year. 
Lehigh Valley___-- February -|3,071,330|2,968,954/29,010,624| 25,667,257 
Louisiana & Arkan_|January --| 149,5 25,24 960,536) 806, 365 s 
s Louisv & Nashv..|2d wk Mar|1,191,025)1,139,425|42,352,193|39,830,487 || Delaware & Hudson__._______. Jan 1 to Jan 31) 2, 080, 181| 1,697,169 
Macon & Birm’ham|February - 12,215 15, 10,143 115,763 |} N Y Central & Hudson River_e.|Jan 1 to Jan 31) 8, 953,599 8,147,265 
Maine Central__..|January --| 816,251) 731,621) 6,729,068) 6,330,224 Lake Shore & Michigan South|Jan 1 to Jan 31 4.879,092| 3,847,877 
Maryland & Penna. |January --| 39,1 26,61 03,1 61,894 Lake Erie & Western_n__-__- Jan 1 to Jan 31) 478,77 425,766 
a Mexican Raiway./4th wk Feb| 203,500} 184,700} 5,683,300) 5,540,000 Chicago Indiana & Southern.|Jan 1 to Jan 31 379,109 328,1 
Mineral Range ....|2d wk Mar 16,689} 16,868 96,221 538 ,244 Michigan Central... Jan 1 to Jan 31) 2,091,385) 2,388,902 
Minn & St Louis.._\'}2d wk Mar| 197 1318 159,884| 7,114, (057 5,490,406 Cleve Cin Chic & St Louis___|Jan 1 to Jan 31) 2,723, 2,244,664 
Iowa Central. --j} Peoria & Eastern._.._...... Jan 1 to Jan 31 291,105 30,9 
Minn 8t P& SS M_|January ~-/1,572,125)1,069,961/ 13,274,389) 10,254,505 Cincinnati Northern._.._._. Jan 1 to Jan 31 06 857 92,2 
Chicago Division .|January -- 3,003) 672,509 6,384,669 5,458,820 Pittsburgh & Lake Erie____- Jan 1 to Jan 31] 1,602,254’ 1,232,863 
Mississippi Central _| Januar 105,086) 71,53 613,62 524,450 New York Chicago & St Louis|Jan 1 to Jan 31} 1,117,676 83,695 
u Mo Kan & Texas_|2d wk r| 556,20 454,176|23,779,265)| 20,896 ,671 Toledo & Ohio Central___.- - an 1 to Jan 31 423,708 97 ,520 
z Missouri Pacific__|2d wk Mar|i,065,000; 949,000/44,600,355)39,111,257 Total ailisne..._ an 1 to Jan 31/23.869,664/ 20,219,902 
Nashv Chatt & St L/JJanuary —_|1,139,167| 974,601 7,769,687) 7,057,712 || Pennsylvania Raiiroad___.._-- an 1 to Jan 31/14,691,688)12,780,39 
aNat Rys of Mex_i_|2d wk Mar; 952,168) 890,352/43,725,185) 44,462 990 Baltimore Chesap & Atlantic.|/Jan 1 to Jan 31 14,345 9,52 
Nevada-Cal-Oergon|lst wk Mar 4,701 6,93 289,04 234, Cumberland I oo os toes was an 1 to Jan 31 280,201 231,480 
N O Great Northern|January --| 158,196) 125,526) | 989,19 965,257 ee eee an 1 to Jan 31 27,5231 666,358 
N O Mobile & Chic_|January .-.| 198,59 163 ,446] 1,479,370) 1,125,872 Maryland Delaw & Virginia_._|Jan 1 to Jan 31 8,866 4 $l 
eN Y © & Hud Riv_|January ~-|8,953,599)8,147 ,265|/68,291,218/63,293,465 N Y Philadelphia & Norfolk..|/Jan 1 to Jan 31 273,731 225,254 
Lake Shore & M S/January ~-/4,879,092/3,847 ,877/34,116,787/29,463,830 Northern Central._.._...__. Jan 1 to Jan 31} 1,048,457 955,59 
n Lake Erie & W_|January ~-. 78,7 425,765| 3,664,847 ,322.417 Philadelphia Balt & Wash...|Jan 1 to Jan 31) 1,635,441] 1,436,741 
Chic Ind & South|January --} 397,10 328,184| 2,607,136) 2,277,949 West Jersey & Seashore.-_-.- Jan 1 to Jan 31 59,70: 319,687 
Michigan Central|January ~-~|2,901,385)2,388,902/20,575,745) 18,493,978 || Pennsylvania Company____---- Jan 1 to Jan 31) 5,042,347] 3,886,505 
Cleve C C & St Li)January -./2,728,000/2,244, '664|20,747,422/18 »200,693 Grand Rapids & Indiana___.|Jan 1 to Jan 31 30,84 358,949 
Peoria & Eastern|January --} 291,105 0,953) 2,214,523 ,884,960 Pitts Cin Chic & St Louis.|Jan 1 to Jan 31) 3,834,373) 3,204,825 
Cincin~ati North|January -.| 96,8 (214 98,7 S00) tl WUD oc klik ea Jan 1 to Jan 31) 950,104) 848,9 
Pitts & Lake Erie|January --|1,602,254/1,232,863/11,693,936) 9,604,127 Total lines—East Pitts & Erie\Jan 1 to Jan 31/20,018,231)17,415,049 
N Y Chic & St L.|January ~-/1,117,676| 883,695) 7,616,640) 6,749,897 —West Pitts& Erie|\Jan 1 to Jan 31/10,379,478) 8,403,729 
Tol & Ohio Cent_|January _-| '423,708| 397,520| 3,367,671) 3,227,89 —All lines E & W.|Jan 1 to Jan 31|30,397,709|25,818,779 
Tot alliinesa»ove|January ~-|23869 664/20219 902/175794 776) 157369 414 || Rio Grande Junction__.__..-.-- Decl to Jan 31 170,055 145,036 
N YN H & Hartf__'January --'5,443,498'4,883 ,603'41 ,323,674'!37 846,605 '' Rutland __._._____________-- Jan 1 to Jan $31 69,259 235,757 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
; | Current | Previous | Increase or | Current Previous | Increase or 
Weekly Summaries. Year. Year. Decrease. | 4 Monthly Summarie:. Year. Year. Decrease. | % 
, $ b $ Mileage. Cur. Yr. Prev. Yr. $ s $ 
Ist week Jan (39 roads)_...| 12,470,178] 11,142,109} +1,328,069]11.92 OP heals 235,410 231,597/232,229,364|226 184.666 +6,044,698| 2.67 
2d week Jan (40 roads)_...| 12,631,763} 10,981,115) +1,650 :648 15.03 || Jume ...... 235,385 230,894/243, 226, ,498 8|228,647,3 83| +14,579,115| 6.38 
3d week Jan (40 ne = Seep 13,572,942| 11,616,351| +1,956,591 16,84 || July ....... 230,712 227,194|2 '595,532|2 »087 ,872) +23,007 ,660)10.34 
4th week Jan (36 roads)...-| 19,776,977| 17,986,90 1,790,076] 9:96 || August.--—-: 339°230 235;404|276,927.416|251 .067 ,032| +25,860,384|10.30 
ist week Feb (38 roads)...-} 12,305,913] 11,735,576, +570,337) 4.84 Soprember 237 °59 235,140|272,209,629|252,318,597| +19,891,032| 7.88 
2d week Feb (40 roads)... 540, 13,143,890 T290 6.116) 2.99 wouasdl ol 33,545) 293 ,738,091/258 473,408) +35,264,683)/13.64 
3d week Feb (40 roads)....| 14,066,724) 13,205,501 1,223] 6°52 || November_.237,376 233, a6 276, ,430, (016 244,461,845 +31,968,171)13.07 
4th week Feb (40 ee 15,306,958) 14,764,047 +542" 911) 3.68 em --238,072 234.198 46) 2 ,768, 234,087 ,361 1 12.68 
Ist week Mar (36 roads)....| 12,792,883] 12, ,600 +698 ,2 5.77 || January ~..235,607 2,179|246, 663, 737 208 ,535,060) +38,128,677|18.28 
2d week Mar (31 roads)..-.{ 12, 1949. »426) 12,038,130 +911 ,296| 7.89 || February_- 3 86 054 65, 275, :208) 61 834,679) +3,440,529) 5. 
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nning Nov. 1. @ Includes not only operating revenues, but also all other 
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Latest Gross Earnings by Weeks.—In the table which 


follows we sum up se tely the earnings for the second week 
of March. The table covers 31 roads and shows 7.89% in- 
crease in the aggregate over the same week last year. 




















Second Week of March. 1913. 1912. Increase .| Decrease 
x 
Buffalo Rochester & Pittsburgh 212,018 201 ,399 Dee > Sade 
Canadian Northern. -.--......-- 54, 336, nn -- eesdbe 
Canadian in ei dsutiemal dete wa ob as 2,541,000} 2,333, eR RE 
Central of Georgia.........-- 05, 302,100 Seen °° éenuidie 
Chesapeake % Sin i shes ch re @ irene 710,519} 722,145) -..-.-- 11,626 
Chicago & Alton_........-.--- 264, Yk ees 29,364 
Chicago Great Western. ------. 306,791 83,1 Dn Geneon 
Chicago Indianap & Leases. 132.7 / ee ace kein 
Colorado & Southern.__._._-- 268 ,294 ‘ | REE are 
Denver & Rio Grande_______-_- 393 ,900 362,700 EE ANE 0 
Detroit & Mackinac........-. ,201 5,3 E.'S <i cas alias 
Duluth South ears & Atlantic. ,565 59,697 anne ° dete 
Grand Trunk of Canada. -_--.-_- 
Grand Trunk Western. _--—_- 1,007 ,923 901,358) 106,565; -...-- 
Detroit Grd Haven & Milw- 
anada Atlantic._......-. } 
International & Great North. _- 170,000 168 ,000 EE > oaks extend 
Interoceanic of Mexico ____-_- 182,721 152,829 _ & ASR 
Louisville & Nashville_______- 1,191,025) 1,139,425 Da’: wateaie 
pO EE ae 16,689 8 Bee 179 
Minneapolis & St Louis. -_-_--- 197,318 59,884 Sa . amen 
pee. Comers |. gn. tec nud 
Missouri Kansas & Texas____. 556,205 454.176) 102,029) --.-..-.. 
ee eee 1,065, 949, EER a 
National Railways of Mexico_- 952,168 890,352 | BRAS ee 
Rio Grande Southern. ______-- 12,360 6,2 lll ie Re 
St Louis Southwestern______-_- 49,0 30, ES Sn ot oe iat 
Southern Railway~.-.........-- 1,335,964) 1,284,776 sn wo cume 
I 314,84 17 EE 
Toledo Peoria & Western___-_-_.- 26,182 23 ,669 . gnecew 
Toledo St Louis & Western___- 89,597 87.736 I er 
Se te ID ie hao rs me 12,949,426) 12,038,130 952,465) 1,169 
» GR BR, | RR Re Cee pipe 911,296 a+ anger ter 
j 








For the first week of March our final statement covers 
36 roads and shows 5.77% increase in the aggregate over 
the same week last year. 

















First Week of March. 1913. | 1912. | Increase. Decrease. 
$ $ 

Previously reported (25 roads). 10,627,352) 9,975,581; 724,958 73,187 
Alabama Great Southern .-_-—-__- 92 .536 84,25 7 pane 
Cincin New Orl & Texas Pac_-. 204 417 179,932 a. wéaane 
Duluth South Shore & Atlantic 56,263 55,395 asad oleied 
Georgia Southern & Florida_-_-_-_ 53,132 50 ,029 ne. née hoa 
Interoceanic of Mexico._._..-- 173.435} 180.872) -.--.-- 7,437 
Mineral Range__...........-.- 16,645) 15,773 Ee eee 
National Railways of Mexico-_- 915.283| @65.071| ~...-«- 49,788 

Nevada-California-Oregon__-_-__ 4,701) carne ,20 
Norfolk Southern __....... -- 57,157) 49 846 cf ) Repeawe ss 
Seaboard Air Line__......._-- 589,712) 528,947 Rae kvaatia he 
Tennessee Alabama & Georgia. 2,250} 1, NEE > ardibiodies tos 
Total (36 roads)... ......... 12,792, on 12,094,600; 830,927) 132,644 
BES SE CE EP das counsel -midims dal: suokes 6% Du. duende 

' | ; 











Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM rail- 
roads and industrial companies reported this week: 

——Gross Earnings ———Net Earnings 








Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 

Alabama Tenn & No Sys_Jan 40,472 23 499 16,193 8,698 

July 1 to Jan 31.-..... 262,028 155,962 109 ,322 67 ,593 
Baltimore & Ohio_b_...Feb 7,362,870 6,802,614 1,602,404 1,573,693 

July 1 to Feb 28..-..-- 68,216,212 60,295,120 19,726,646 17,735,515 
Birm & Southeastern___Jan 7,259 4.028 2,416 1,914 

July 1 to Jan 31_--_-_-- 50°717 26,080 20,220 12,352 
Brazil Railway. .--_--~-- Jan £224,020 £225,224 £102,267 £108,808 
Central New England. b— 

Oct 1 to Dec 3]_..-... 944 482 924 993 463 ,640 


: . 474,868 
July 1 to Dec 31-.-.-.--- 1,920,420 1,718,772 978,397 837,790 














Kansas City Southern_b Feb 806,278 778,103 274,294 259,224 
July 1 to Feb 28... _-- 7,210,763 6, 597/222 2,793,571 2,086,305 
a. RON cD. cine ceo Feb 3,071,330 2,968,954 883 ,973 846,716 
uly 1 to Feb 28___~_-- 29,010,624 25,667,257 9,775,420 8,418,375 
Rio Grande Junc.__-.--- Jan 76,189 67,261 n22,857 n20,178 
pee 4b to Jan Sil.....- 170,055 145,036 n51,017 n43,511 
INDUSTRIAL COMPANIES. 
——Gross Earnings Net Earnings 
Current Previous Current Previous 
Companies. au bie si 4 win 
- § Co EI L & P incl Edison 
El] Ill of Bklyn__-_-_-_-- Feb 477,334 447 .070 195,312 178,995 
sam 1 tO FOO 26... 1,006,936 946 ,047 415,268 397 ,280 
gMexico Licht & Power_Feb 727,468 729,988 548 ,672 555,660 
Jan 1] to Feb 28. ...-.. 1,545,874 1,497,286 1,161,259 1,144,460 
San Joaquin Lt & Powa_Jan 142,175 108,573 89,436 62,294 
Aue i to Jan 3]..-.... 786,445 575,938 501,837 305,843 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
n These figures represent 30% of gross earnings. 
g These results are in Mexican currency. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ b $ $ 
Central New England— 
Oct 1 to Dec 3l-_-.-.-.. 232,172 232,188 - +249,605 7253,491 
July 1 to Dec 38l-.-.-.--.- 472,915 445,755 727542,119 £7412,084 
Rio Grande Junction____Jan 8,333 8,333 14,523 11,845 
Dec 1 to Jam Sl... .«. 16,667 16,667 34,350 26,844 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. Year. =" oh ad a 
Kings Co El! L & P., includ 
Edis E!] lll of Bklyn__Feb 83 ,537 72,652 2117,440 # £7111,385 
Jan 1 to Feb 28. .-.-.- 164,337 145,172 2261,274  72262,247 
San Joaquin Lt & Pow._Jan 39,018 38 ,064 50,419 24,231 
Aug 1 to Jan 3l.....- 232,246 215,910 269,591 89,933 


z After allowing for other income received, 





ELECTRIC RAILWAY AND TRACTION COMPANIES. 






































ise Latest Gross Earnings. Jan. 1 to latest date. 
Road. Week or | Current | Previous| Current | Pr 
f4onth. Year. Year. Year. ear. 
$ » $ $ 
erican Rys Co..-.|Feb 367,118) 350,002| 772,884 723,438 
Atlantic Shore Ry_..|February _| 20.087 9,83 42,379 39,954 
cAur & Chic Ry|January __| 140,578) 125,716' 140,578 125.716 
Bangor Ry & Elec Co\|January -. ‘79 44 < : 
aton Rouge Elec Co|Jan --| 13,427) 12,161 13,427 12,161 
Binghamton alg at 4 Decem 37,094; 33,785) 425.02 631 
Braz Jan ~=- 1912,955 Se 1 912 955 ee ee ee 
Brock & Pl St Ry|January -_. 873 7,1 7,87 7,163 
Bklyn Rap Tran Syst;December (|2005,538) 1920,274 24,353,298) 23 ,599 
Cape ° Breton Ele ec Ry|Janu --| 31,835 8,32 31,835 28,327 
Cent Park N 4 E Riv Decem 44,82 53 ,02 638 ,532 ,063 
Chattanooga Ry & Lt|January --| 95,633) 81,004 95,633 81,004 
Cleve Painesv & East|January _.| 28,095 901 28 ,095 23,901 
Clev Southw& Colum|January --| 91,543) 79,570 91,54 9,570 
Columbus (Ga) El Co|\January ._; 50,523 4,31 50,5 44,316 
Commonw P Ry & Lt/February -| 549,665) 488,859) 1,167,770) 1,024,765 
Coney Isl & Bkiyn...|December | 111,529) 103.190] 1.590.039] 1.409. 
Dallas Electric Corp. |January__-| 170,815) 135,170 170,815 135.170 
Detroit United Ry--|1st wk Mar, 210,126) 179,712) 2,040,556! 1.724.894 
B & Bat (Rec); December 49,393; 52,94 12, 617,034 
Duluth-Superior Trac|February -| 86,0 83 ,64 179,386 171,491 
East St Louis & Sub_|January -_| 213,214) 191,036 213,214 191,03 
El Paso Electric Cos-_|Jan --| 80,921) 69,77 80,92 69,775 
42d St M & St N Ave|December | 149,939 ,0 1,806,674; 1,606,382 
Galv-Hous Elec Co_-.\January .-_| 169,615 ,00 169,615 146 ,007 
Grand Rapids Ry Co\January --| 103,986; 97,448 103 ,986 97 448 
Harrisbu Railways January __| 73,788 26 73,788 70,269 
Havana Electric Ry.|Wk Mari16, 53,670 49,102 577.792 519,931 
Honolulu Rapid Tran 

& Land Co___.-_-- December 52.336; 48,129 564,723 , 
Houghton Co Tr Co_|January --| 24,379) 22,125 24,379 22,1 
Hudson & Manhattan|December | 339,203! 315,467) 3,630, 3,044,755 
Illinois Traction __.._|January -_| 653,790) 615,029 653 ,970 15,029 
Interboro Rap Tran-|January -- -|7eS aan 2834,135) 2,903,343! 2,834,135 
Jacksonville Trac Co January - 9,823 878 49,8 49,878 
Lake Shore Elec Ry_|January __| 100,373 ,153 100,373 87,153 
Lehigh Valley Transit Jan --| 125,88 2,542 125,8 102,542 
Long Island Electric.| Decem 15,411} 14,070 220, 209 ,256 
Milw El Ry & Lt Co-\January -- 521,210, 482,927; 521,210' 482,927 
Milw Lt, Ht & Tr CoJanuary --| 96,449) 83,532. 6,449 3,532 
Monongahela Vall Tr February -| 65,748 56,086 134,384 114,826 
N Y City In ro__| December 46.230, 33,733) 466,743) 314,101 
N Y & Long Isl Trac_| December 28,819, 28,131! 91,9 89,16 
N Y & Queens Co__.|December | 104, 7|_ 98,959) 1,331,318) 1,253,981 
New York Railways_|January -- -|1160,813 1083 ,67 | 1,160,813) 1,083,6 
Northam Easton & W\|January - 3, 11,503) 3,841 ‘ 
North Ohio Trac & Lt, January --| 237,465: 209,388) 237,465 ; 
North Texas Elec Co Jan ne 7,047; 114,695. 7,04 114,695 
Ocean Electric (L I).| December 5,426 4,253 142,020 4,107 
Paducah Tr & Lt Co_|January -_| 26,666: 24.693 26,666 24 ,693 
Pensacola Electric Co'January ._| 26,31 22.261 26.317 22,261 
Phila Rapid Trans Co tema lh 1775,158!1725,408! 3,777,225) 3,533,881 
Port(Ore) Ry, L&PCo.| Janu -| 553,598) 531,213 53 ,598 531,213 
Puget Sd Trac, Lt & P| Decem TanOGn dadnes 8,313.848} ....-... 
Richmond Lt & RR_|December 25,464) 25,780 375,374 362,033 
St Joseph(Mo) Ry,Lt, 

Heat & Power Co_|January _-_} 107,323) 102.541 107 ,323 102,541 
Santiago Elec Lt & Tr/February -| 37.052) 30,791 42 841 
Savannah Electric Co|January __| 67,383 358) 67 ,383 58,358 
Second Ave (Rec)_-_.| December 8$2,922| 77,260 989 ,209 937 ,466 
Southern Boulevard_|December 14,123 8 153 ,243 ‘ 
Staten Isl Midland. _|December 18,468 18,026 289 ,374 279,730 
Tampa Electric Co__|Janu --| 68,1 60,751 68,157 60,751 
T Avenue_-____- ecember | 334,501) 316,629) 3,840,569! 3,680,409 
Twin City Rap Tran_|Ist wk Mar; 156,0 146,459) 1,475,415) 1 '392.316 
Underground Elec Ry 

of London— is 

Three tube lines._._.|Wk Mar 15; £14,715 £14,200: £162,070) £163,365 

Metropolitan Dist - Wk Mar 15) £13.620. £12,347 £145,877| £139,571 

London Gen’ > oe Wk Mar 15| £56,826, £42,549) £596,374} £426,059 
Union Ry Co ofNYC|December | 207, + 199,850; 2,540,138! 2,471,023 
Une Re Ge eoeUily February -| 383,131; 293,554 802,891 607 .27 
United Rys of St L__|Janu ..| 997 195 932.395 997 ,195 932,395 
United RRs of San Fr|Decem 759,198 701,004) 8,471,617) 7, 13 
Westchester Electric.| December 42,117 »746 579,925 601,798 
Yonkers Railroad. __|December 60,108) 57,036 734,446 678,42 
York Railways- ----- February - 54,369 115,908 ,856 
Youngstown & Ohio_|January -- 18, 141 17,258 18,141 : 
Youngstown & South|January ._| 11,737!) 10,097 11,737 10,097 




















c These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net earn- 
ings reported this week: 











— Gross Earnings Net Earnings- 
Current Previous Current Previous 
Roads. Y * Year. Year. — A 
Atlantic Shore Ry_b__.Feb 20,087 19,834 2 447 1,065 
Jan 1 to Feb 28.-.---- 42,379 39.954 4,675 954 
Boston Suburban Elec__Feb 61,462 58,969 10,047 11,896 
July 1 to Feb 28_____~- 612,639 582,217 155,816 159,446 
Columbus (Ga) Elect a__Jan 50,523 44,316 23 ,008 20,737 
Com’wealth Pow Ry & L Feb 549,665 488 859 286 337 203 473 
Jan 1 to Feb 28_____- 1,167,770 1,024,765 598 ,944 437 ,082 
Dallas Elec Corp_a----- Jan 170,815 135,170 64,721 48,928 
Duluth-Superior Trac_b_ Feb 86,030 83 ,647 29 445 32,171 
Jan 1 to Feb 28...... 179,386 171,491 62,475 63,126 
Internat Ry (Buff)_b— 
Oct 1 to Dec 31-.-.-.-.-.- 1,617,840 1,519,881 654,330 645,181 
July 1 to Dec 31... -- 3,115,844 3,035,682 1,338,980 1,349,925 
Kentucky Tract & Term Feb 55,214 50,437 26,688 18,565. 
g Mexico Tramways._._Feb 329,361 503 ,998 146,733 258 ,200 
Jan 1 to Feb 28__-.-_-- 890,995 1,046,777 438,109 532 ,.454 
Northwestern Pennsylv.Feb 23,741 20,159 5,120 611 
Jan 1 to Feb 28___-_-- 49 471 42,056 10,207 1,460 
Paducah Tract & Lt a___Jan 26 ,666 24,693 9,439 6,381 
Philadel Rapid Transit._.._.Feb 1,775,158 1,725,408 670,618 600 ,873 
July 1 to Feb 28___ _-_- 15,703,349 14,878,288 6,283,903 5,732,452 
Roch Syrac & East. b— 
Oct 1 to Dec 31-..-.--- 195,220 187 ,065 96,090 93 ,882 
Te ee Feb 56,958 54,369 28,270 25,448 
Dec 1 to Feb 28. ___-_- 180,481 172,240 82,610 78,011 





a Net earnings here given are after deducting taxes. — 

b Net earnings here given are before deducting taxes. 
g These results are in Mexican currency. . eS 
Interest Charges and Surplus. Saw 
—Int., Rentals, &c.— —Bal of Net aeieee —— 

Current Previous on Current , Previous | 
Roads. 4 Year. 4 Year. Year. be Year. d 
$ ‘ $ ame $ 
Boston Suburban El! Co_Feb 13,611 — 13,992 = def3, 564 

July 1§tozFeb¥28__-_ _-_- 108,771 113,906 "mE 4 47,045 “pss: 540: 
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= —> 
—Int., Rentals, &c.— —Bal. of Net Earns.— | E E . : 
Current Previous Savon Previous ¢ py he — WUe SHEST DEC ye FE 
Roads. Year. Year. Year. Year. sets~ ’ ° Liabilities . 1911. 
$ $ $ $ Road & equtp...650,871,402 40,860,881 | Capital mrek ....25,198,025 25,198,000 
Columbus (Ga) Elect...Jan 16,567 15,692 6,441 5,045 | Secur. of propriee -§ gn ak Funded debt... .. 24,000,000 24'000,000 
Com'wealth P Ry & Lt..Feb 174,087 108 ,235 112,250 95,238 tary, &c., cos.— Equip. tr. oblig’ns 110,652 138,315 
an 1 to Feb 28..-..- 343,343 223,886 255,601 213,196 | ptocks anita “is Uae toe ete ies a08.i0s 
’ , , ren ee ee ee ’ , 
Dallas Elec Corp.-..-.-- Jan 21,678 16,610 43,043 32,318 | Marketable securs. 1,899,350 1,899,350] Loans & bilis pay. 90,582 124,270 
Duluth-Superior Trac___ Feb 23,197 22,737 6,248 9,434 | Phusical property. 302,971 137,422! Traffic, &c., bal.. 1,519,780 1,669,911 
Jan 1 to Feb 28_____-~ 48 ,026 45,475 14,449 17,651 | Misc. sec. unpledg. 2 2| Vouchers & wages. 930,761 836,296 
Internat Ry (Buffalo)— Cin on dictbiie am 920,404 2,363,956| Unmaturedint.,&c 247,678 247,782 
Oct & Dec Se 369 962 352.592 2291 ,689 2308 ,502 Traffic, &c., bals_ 769,891 659 ,669 Taxes accrued. 148,018 103,713 
July 1 to Dec 31____-- 655,360 636,993 7701,525 2737,208 ee ee enn’sae yee enews --- 950,061 wr ey 
Kentucky Tract & Term Feb 19,093 17,176 211,602 15,582 | Miscel.accounts.. 395.313 233. is tot meek Sao "44,524 46.368 
Paducah Tract & Lt____Jan 6,461 6,244 2,978 137 | Material& supplies 860,795 862,830} Approp’d surplus_05,226,249 4,408,590 
Philadel Rap Trans_...Feb 767,505 _ 739,441 def96,887 def138,558 | Temueu nt» €0-- 122,302 122,685 | Profit and loss. ...c6,283,044 6,137,705 
July 1 to Feb 28_-_.-- 6,097,426 5,910,087 186,477 def177,634 , rari t Ay fase 3 hss 
Oth.def.deb. items 26,980 34,777 
Roch Syrac & Eastern— 
a 1 to Dec cane 107,387 103,797 So eo | Pe eae 65,015,399 64.549,910| Total_....___. 65,015,399 65,549,910 
ee ee eb 21,184 20,838 r7 46 r4, a After deduct f 
A eae eee aarte see 63391 69 '343 230'55S 216736 ucting reserve for accrued depreciation of equipment, $914,638. 





z After allowing for other income received. 





ANNUAL REPORTS. 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘“‘Chronicle”’ in which it 
is published. The latest index will be found in the issue of 
Feb. 22. The next will appear in that of March 29. 


Philadelphia Baitimore & Washington RR. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. Samuel Rea, March 5, wrote in substance: 


Results.—The tot 1 operating revenue was $20,280,042, an increase of 
$1,365,798. Freight revenue shows an increase of $841,974, chiefly from 
merchandise traffic, and passenger revenue increased $381,484, principally 
in local and special excursion traffic. 

Operating expenses increased $1,665,274, due to greater outlays in main- 
tenance of way and structures for rails, ties and track material and the re- 
placement of Bush River and Gunpowder River bridges; in maintenance 
of yee on account of repairs to rolling stock and increased charges 
for depreciation of equipment; in transportation expenses on account of 
increased cost of fuel for locomotives and to increased expenses in connec- 
tion with the extra crew laws of Penn. and Md., effective July 1 1911. 

After deducting $1,005,520 in payment of dividends aggregating 4%, 
$50,589 for additions and betterments on the Delaware RR. not chargeable 
to capital account, and for which the company will not be reimbursed, and 
t erring $767,071 to reserve for additions and betterments to provide 
for construction and a expenditures not chargeable to capital 
account, there remained a balance of $200,000, which was transferred to 
the credit of profit and loss. he balance vo vhe credit of profit and loss 
Dec. 31 1912, after adjustments, &c., was $6,283,044. 


Additions and Betterments.—The expenditures on this account amounted 
to $1,404,746, and this amount, together with outlay of $50,589 on Dela- 
ware RR., was charged as follows: 

To capital account____---- $606 ,006 | Agst.. reserve for add .&bet’s $636.855 
‘To real estate investment. 161,886| Income for year__________- 50,589 
The ‘reserve for additions and betterments’’ Dec. 31 1912 amcunted 
$2,205,877. Automatic block signals are being installed between Wilming- 
ton and Oakington and between Baltimore and Washington, and will! be 
placed in service in 1913. (Expended thereon in 1912, $447,739.) The 
replacement of the double-track pile trestle bridges over the Bush and Gun- 

powder rivers will be completed during 1913, when double track reinforce 
concrete bridges (total length 2,752 ft. and 4,962 ft. respectively) on im- 
proved grades and alignment will provide a continuous stone-ballasted 
roadbed across theserivers. [Expended thereon in 1912, $204,041.] 

A contract has been awarded for a two-span concrete deck by = bridge 
at Back River, near Baltimore, to replace the pile siructure. he improve- 
ment of the track and station facilities in Baltimore, to properly accommo- 
date the local and through traffic, is receiving consideration. The fourth 
track between Bacon Hill, Md., and North East. Md., has been completed, 
while at Newark, Del., additional cross-overs and interlocking are being 
installed, and the fourth track at this point is being extended south. 

There were acquired during the year for the purpose of replacement 12 
passenger and 6 freizht locomctives, 57 passenger cars, 6 combined passen- 
ger and baggage cars, 1 baggage express car, 320 new steel underframe 
gondolas, 4 new sieel underframe box and 1 new steel underframe cabin car. 


Securities Arquired in 1912.—Washington Terminal stock, $65,000, and 
debenture certificates, $100,000; cervificates ofindebtedness of Delaware 
Maryland & Virginia RR. Co., $658,979. 


OPERATIONS AND FISCAL RESULTS. 
1912. 1911. 1910. 1909 





Operations— 























Miles operated_______- 713 713 713 717 
Passengers carried- _--- 13,734.529 13,064,651 13,442,571 12,108,492 
Pass. carried 1 mile____416,287,578 391,150,356 384,142,970 361,409,136 
Rate per pass. per mile. 1.954 cts. 1.981 cts. 1.964 cts. 1.956 cts 
Tons carried_____.._-.- 15,710,172 14,812,387 15,700,559 14,942,288 
Tons carried 1 mile____1181618,482 1068351,350 1121235,279 975,913,623 
Rate per ton permile... 0.857 cts. 0.869cts. O.863cts. 0.897 cts 
Earnings— $ : > 
Sn 10,094,850 9,252,876 9,645,597 8,651,984 
i 8,084,766 7,703,282 7,503,350 7,032,707 
Miscellaneous _____  - 383,516 354,971 323 334 358 ,364 
Non-transpor. revenue-_ 258,681 210,807 173,271 131,420 
Express traffic_______- 1,104,435 1,037,154 1,021,745 988 ,609 
‘Transportation of mails_ 353,794 355,154 354,410 380,289 
ten earnings. _____. 20,280,042 18,914,244 19021,707 17,543,373 
rpenses— 
Maint. of way & struc._. 3,113,615 2,613,471 2,955,939 2,450,285 
Maint. of equipment... 3,530,700 3,096,072 3,188,281 3,018,245 
. aoe ea 349,480 314,562 346,112 277,183 
Transportation_______-_ 8,559,320 7,943,855 7,704,209 6,933,343 
General expenses__-_-__- 531,387 51,267 418,232 380 334 
Total expenses._.... 16,084,502 14,419,227 14,612,773 13,059,390 
Per cent of exp. to earns. (79.31) (76.23) (76.82) 4.44 
Net earnings.......... 4,195,541 4,495,017 4,408,934 4,483,98 
INCOME ACCOUNT. 
1912. 1911. 1912. 1911. 
Net earnings. - .-- $4,195,541 $4,495,017 Deduc'’ns (Con.)— 
TE Mbbbdbenw ces 629,341 577,337 | Joint fac. rents... $648,837 $720,144 
Bond interest_... 982,104 1,003,213 
Net income... _$3,566,200 $3,917,680} Other interest____ 10,178 26,363 
Dividends received $956,509 $957,539) Miscellaneous __._ 11,553 11,269 
Joint fac.,rents,&c. 388,354 387,087 | Dividends (4%)-_-. 1,005,520 1,005,520 
, Res.foradd.&bett. 767,071 1,200,000 
Gross income ._$4,911,062 $5,262,306|Approp. do do SD > etada punter 
Deduct— Extraord. expen... -._.._- 17,415 
Lease of oth. roads $911.682 $862,068 
Hire ofequip.—bal. 323,529 357,934; Balance, surp.. $200,000 $58,380 


b Appropriated surplus in 1911 includes additions to property since J 
1907, through income, $2,909,720 a ng «obs A e June 30 


,(20; car trust principal charged out in ad- 
vance, $110,652, and reserve for additions and beteermente, $2,205,877. 
c After deducting $54,662 for advances to affiliated companies and adjust- 
ments of sundry accounts.—V. 96, p. 791. 


Pittsburgh & Lake Erie Railroad. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. William C. Brown says in substance: 


Results .—Total operating revenues increased $2,853,558 and freight reve- 
nue increased $2,598,984, there having been an increase in the tonnage of 
coal, coke, ore, stone, sand and manufactured articles. The net revenue 
from rail Saran was $9,006,159, an increase of $1,654,433. Other in- 
come was $741,451, an increase of $357,206, due to a credit balance in the 
hire of equipment account, dividends on stocks owned and in interest 
earned on other securities and accounts. 

Deductions from income were $2,045,444, an increase of $769,311. In- 
creased amounts were paid for rents of leased lines, for rent of joint facilities, 
and there was an increased residue for distribution account of profit from 
operation of the Beye nigge McKeesport & Youghiogheny RR., one-half 
of which amount is due the Lake Shore & Michigan Southern Ry. Co. 

The balance for the year, after Pind ory of two dividends, aggregating 
10%, was $4,324,292. An extra dividend of $6 per share (12%) was de- 
clared out of the accumulated free surplus. 

Sub-Companies .—The revenues of the Pittsb. Chartiers & Yough. Ry. 
Co. were sufficient to pay two dividends aggregating 10%. The Monon- 
gahela RR. Co. was able toepay from revenue a 6% dividend. 

Capital Stock .—There was issued during the year $4,788.000 stock (V. 94, 
p. 699), making the total amount outstanding $29,988,000. 

Settlement with Syndicate.—Final settlement for the purchase of the Little 
Kanawha Syndicate properties, located in West Virginia, Ohio and Penn- 
sylvania, and in which this company owns a one-half interest and the Penn- 
sylvania Co. and Baltimore & Ohio RR. Co. a one-quarter interest each, 
was finally adjusted, and the balance paid in full by the owning companies 
on June 21 1912. (Compare V. 82. p. 1319.) 

Merger.—On June 14 the Lake Erie Youngstown & Southern RR. Co. 
was merged and consolidated with the Lake Erie & Eastern RR. Co., the 
Pittsburgh & Lake Erie RR. Co. and Mahoning Coal RR. Co. jointly 
owning the pro ies. 

Investments.—There were purchased $2,799,800 ow. stock (par value) 
of Pittsb. McKeesport & Yough. RR. Co. (V. 94, p. 768) and $128,000 Ist 
M. bonds of Beaver & Ellwood RR. Co. 

The company sold to Lake Erie Youngstown & Southern RR. Co. for 
redemption $100,000 Ist M. bonds and to the Beaver & Ellwood RR. Co. 
for emption $58,000 bonds; the balance of the latter outstanding will be 
delivered for + y= Apo in January 1913. 

Sinking Fund Ends.—By ent of Oct. 1 the oe fund main- 
tained with the Lake Shore & Mich. Sou. and Erie RR. Co. for the retire- 
ment of guaranteed Ist M. bonds of the Pitisb. Chartiers & Yough. Ry. Co. 
was dissolved and the fund distributed to the interested companies. 

New York Central Lines Equipment Trust of 1913.—Out of the $24,000,000 
of 4 % certificates authorized, there will be issued early in 1913 $12,- 
540, . The cost of the equipment to be assigned to this company in 
connection with the issue of these latter certificates will be approximately 
$4,648,000, and the pro rata amount of the certificates, representing not 
over 90% of the cost, will be approximately $4,059,000. (V. 96, p. 63, 
203, 286, 360; V. 95, p. 1403, 1468.) ; 

[2,000 steel underframe box cars were purchased and 400 low-side com- 
posite gondola cars, to be leased under the aforesaid equipment trust, were 
delivered prior to Dec. 31; 1,043 cars of various classes were sold, destroyed 
or transferred to company service; net increase in freight car equipt., 1,357.] 


RESULTS FOR CALENDAR YEARS. 























1912. 1911. 1910. 1909. 
Miles operated___...- 191 191 
Tons (rev) freight_____- 32,372,112 27,513,466 31,378,435 28,232,941 
Company's freight_--—-— 3, 08 2,835,720 2,601,101 2.047 ,698 
Rev. tons 1 mile__....- 2030299 504 1731562 ,693 2096824,483 1794746 ,804 
Co. freight 1 mile__.__- 141,892,959 127,.539,.836 82,738,435 57,511,069 
Bituminous coal_____-- 10,977,544 10,508,18 11,181, 9,612,412 
i ea 353,166 5,257,622 £6,093, 5,731,264 
RO. ER aaa 4,237,433 3,295.352 4,585,341 4,655,487 
Stone, sand, &c__...-.- 2,674,195 1,919,396 1,992,025 1,877,829 
Passengers carried---_-- 4,586,773 4,435,156 4,807 ,794 3,829,005 
Passengers 1 mile____-_- 87,960,892 88.413.477 92,822,085 93 ,592 
Earns. p. ton p. mile... 0. cts. 0.769 cts 0.748 cts 0.729 cts 
re Bee Ce ng oe 1,300 1,24: ,256 1,230 
Gross earns. per mile_-_ $81,503 ,067 $89,164 $77,589 
INCOME ACCOUNT. 
Seni 1912. at tat 1910. 1909. 
Yarn Ss 
ee at ee a anes 15,917,129 13,318,145 15,011,437 13,087,637 
Cs 1,600,398 1,520,074 1,584,880 1 ,337 826 
Mail, express, &c____ _- 476,830 389 ,430 369,808 345,627 
Other than transpota’n_ 167,761 80,911 86,572 67,858 
Total oper. revenue__ 18,162,118 15,308,560 17,052,697 14,838,948 
Expenses— 
Maint. of way & struc... 1,842,930 1,698,465 1,977,521 1,496,196 
Maint. of equipment... 2,699,293 2,109,277 1,529,326 1 331,357 
Traffic expenses_-_-_-.--- 162,537 178,492 184,224 164,449 
Transportation exp.... 4,155,352 3,683,362 3,981,563 3,188,159 
General expenses - - ---- 295 847 287 .238 273 432 239,044 
Total expenses. .---- 9,155,959 7.956.834 7,946,066 6,419,205 
P. c. exp. to earnings (50.41) (51.98) (46.60) (43.26) 
Net rev. rail operations. 9,006,159 7,351,726 9,106,631 8,419,743 
Deficit, outside oper- -- 6,286 3,889 5,627 4,818 
Net operating rev.__.. 8.999.873 7,347,837 9,101,004 8,414,925 
Toman aed. cae 372,788 357 ,389 321,376 200 ,637 
Operating income__.. 8,627,085 6,990,448 8,779,628 8,214,288 
Hire of equipment ------ 389 346 Ds rst ae oe Sealer a 
Interest on loans, &c_.... 352,105 174,650 299 ,224 247 423 
Geass corporate inc... 9,368,536 7,374,693 9,078,852 8,461,711 
Deduct— 
Rentals leased lines----- 538,525 522,886 543 ,690 556 396 
Interest on bonds- ------ 220,000 220 ,000 220,000 220,000 
Improvem’ts & equip’t.. ------ RAesene |. 4 ae aie 
eC weds  shenee  ° ieswene 108,474 58 568 
Joint facilities, rents, &c. 1,286,919 533 ,246 16,781 11,149 
*Dividends (10%)------ 2,998,800 , 000 2,100,000 1,499,993 
Total deductions _..... 5,044,244 5,290,249 7,853,036 2 346,106 
Balance, surplus... - 4,324,292 2,084,444 1,225,816 6,115,605 


$20 (40%) extra dividend paid from accumulated surplus Feb. 1 


*Also 
1910; $12 50 (25%) March 31 1911, and $6 (12%) March 1912—see below. 
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From the surplus for the year | 1912, $4, 4,324.20: 292, there has been deducted | 


152,433 for sun ments and ible charges less $24,000 
po cr “ Seouent tal ($128 432), leaving OH et 859 as surplus for 1912. 
Amount to credit of profit and loss Dec. 31 1911 was $8,085,139; add sur- 


lus for 1912 ,195,859; total surplus Dec. cAI 1912, $12, *380, 998; from 
which was ro Mook the extra dividend of $6 per share (12%) paid March 31 


1912, $3,024,000, leaving $9,255,998 as shown in the balance sheet. 
GENERAL BALANCE SHEET DECEMBER 31. 
1912. 1911. 1912. 1911. 
Assets— $ Liadilities— 


$ $ $ 
Road & equipm’t.29,232,076 27,277,450 | Capital stock _.__29,988,000 25,200,000 
P.McK.&Y.add’ns om on stock 








and betterments 8,725,287 8,725 seth a Cetin alii iad 285 285 
Advances to lessor Funded | ae 4,000,000 4,000,000 
and othercos._... 939,880 1,772, 035. Vouchers & wager. 1,172,416 1,207,939 
Stock prop.é&c.cos. 3,370,721 1,550,601! Loans & bills pay- 75, ,000 
Bonds do .. 100,875 125,650 | Traffic bals. pay’le 567,285 472,522 
Billsrec. do -_.. 2,598,127 46,830 | Int. accrued, &¢c_- 85,000 85,000 
Other investments @4,568,638 4,232,772) Dividends declared 1,499,400 1,260,000 
Material & supplies 1,531,672 1,893,672 Sundry accts. pay. 852,380 1,007,474 
Ci anewbee ,529,916 4,934, 966 | Def. credit items. 16,558 9,111 
Loans & bills rec’le 2,001,269 -—____-.| a tae a a hl at ie 99 ,922 
Traffic bal. receiv. 498,739 400,824 Additions from in- 
Agents & conduc. 373,363 414,997 come since 1907— 
Miscell. accounts. 1,954,819 1,127,252 P.& L. E. RR. 2,818,933 2,818,933 
Accr.int.,divs.,&c. FF Fer er P.McK.&Y.RR. 8,725,287 8,725,287 
Other advances. _. 4,499 125,590 | Profit and loss__.. 9,256,998 8,085,139 
Sinking, &c.,funds ._____- 52,27 
Oth.def.deb. items 535,201 366 ,407 
We secediawdu 59 057,541 53,046,612 WO eiudacsas 59,057,541 53,046,612 








a Little Kanawha syndicate, $4,385,866; Greene County RR. syndicate, 
$125,000; real estate not used in operation of road, $57,772.—V. 96, p. 791. 


Twin City Rapid Transit Co. (of New Jersey). 
[Minneapolis-St. Paul, Stillwater, Lake Minnetonka, Minnesota. 
(Report for Fiscal Year ending Dec. 31 1912.) 

Pres. C. G. Goodrich; Jan. 28, wrote in substance: 


Results.—By ber are with 1911, the following increases are shown: 
Gross earnings. _$397 ,774, or 5. 09 % 

Operating exp___$291,285, or 7.46% iNet earnings _ $105, ‘489, or 2. 73% 

Three main causes contributed to the fact that the operating cost in- 
creased more than the earnings. (1) It was decided in June to increase by 
about 10% the wages of employees in the operating and mechanical depart- 
ments, making for the half-year an additional expenditure of $84,782. 
(2) Taxes were increased $43,110. (3) Our iene a 7.35%, which 
is in direct proportion to the increased operating cost of 7.46%, notwith- 
standing the increase in employees’ wages. During 1912 we built and put 
into service 100 additional cars and 11.78 miles of new track and extensions, 
the operation of which caused the increased mileage. 

From surplus the sum of $775,000 has been added to the renewal fund. 
The insurance has been increased by $31,548. To provide funds for 
new construction and renewals, $1,000,000 of the renewal fund bonds have 
been sold (V. 94, p. 352). The income from the sale of these bonds, with 
surplus earnings or the year, provided means for the following expendi- 
tures, aggregating $1,388,838: 

ES AEG OR ES: $500,564|Car houses_.___.......-.---- $49 274 
New shops a tools 64,987 | Track and paving-_-_-..------ 2 
Car equipmen 522,724| Real estate, buildings, &c__ 14,568 

The sum of $362, 729 has been expended for renewals and there has been 
charged to the renewal fund the sum of $189,747 on account of discontinued 
and obsolete equipment. 

From the accumulated surplus the directors appropriated $120,922 to 
the injuries and damages reserve fund and $50, 1.000 to special reserve fund. 


EARNINGS, EXPENSES, CHARGES, &c. 



























































1912 1911. 1910. 1909. 
Rev. passengers carried_ 162,407,993 154, 380. 730 146, —_ 053 135,729,811 





























Reccipis— $ 
Passenger earnings-_- _-- 8,147,199 7,749,157 7,481,696 6,924,656 
Other sources__._.._.- 61,768 62,036 9,952 45,120 
Total receipts. ____-_- 8,208 ,967 7,811,193 7,531,648 6,969,776 
Expenses— 
Maint. of way & struct_ 364,050 358 606 316,766 256.990 
Maint. of equipment_-_. 370,251 380 ,27 373 065 345,753 
Traffic expenses______. 39,943 42,804 49,414 41,834 
Conducting transporta’n 2,680,496 2,470,401 2,323,577 2,038,577 
Gen. & miscel. expenses 743,261 654,635 604,880 611,473 
Total operating ----- 4,198,001 3,906,716 3,667,702 3,294,627 
"o eorrines AIRS gS 4,010,966 3,904,477 3,863,946 3,675,149 
educt— 
Interest and taxes ___-_- 1,529,231 1,486,129 1,466 394 1 406. 527 
Dividends on pref. (7 Te) ,000 10,000 ‘210,000 ,000 
Divs. on common_-_-_-(6%)1,206,000 (6)1,206,000 (6)1,206 '000(5 4) 1058250 
I slits Sig os oe acai 2,945,231 2,902, 139 2,882,394 2,731,777 
PED 0:55 gs is Whi he ee 1.065.735 1,002.34 981,552 943 ,372 
Approp. for renew. fund 775,000 750,000 736 ,000 ,000 
Balance, surplus_ -__- 290,735 252,348 245,552 240,372 
P.c. exp. taxes & renewal 
approp. to earnings-. (67.14) (65.96) (64.77) (64.20) 
GENERAL BALANCE SHEET DEC. 31. 
Resources— 1912. 1911. 1910. 1909. 


Roadway, &c., including 


securities in treasury - * 546. crew TH 867 $45, as EF 776 = 


$44, w 263 
Notes & accts. receivable 286 


$43 ,607 ,287 
61,097 











ESSE ms ae 214, eae 36 G3 att 100 944 ,699 
Materials and supplies _ _ 518,387 543,999 569 686 424,216 
Insurance fund______-_~- 224,849 193,301 162,969 134,467 
Renewal funds_______- 160,000 1,173,500 1,173,500 1,173,500 
jae sawihe wend caret $48 064,383 $47,642,348 $46,764,804 $46,345,266 
iabilities— 
Common stock_______- $20, 1 ,000 $20,100,000 $20,100,000 $20,100,000 
Preferred stock... ____- 0 3,000,000 3,000,000 3,000,000 
Funded debt________-_- 19, 503. ‘000 19,503, ‘000 19,503,000 19,503,000 
Unpaid vouchers, &c_- 72.9 175.40 38,44 36,35 
Taxes accrued, not due. 532,811 492,844 83.072 483 ,582 
Int. accrued, not due... 328,59 328,529 328,529 325,429 
Bills payable_________- 93,653 BR See ese ee ON 
SES REESE Beak OUT: Rc I, ee ee ae eee 01, 
Renewal funds_______- 2,754,215 2,495,110 1,932.087 1,621,914 
Other reserves________- 381,052 281,121 253 679 293 ,050 
Income account, surplus *1,298,150 1,178,336 925,989 680,436 
Total _____.____....$48,064,383 $47,642,348 $46,764,804 $46,345,266 


* After deducting $120,923 appropriated for injuries and damages re- 
serve fund and $50,000 for special reserve fund.—V. 96, p. 361. 


American (Bell) Telephone & Telegraph Co. 
(Report for Fiscal Year ending Dec. 31 1912.) 


The report of the company, containing extended excerpts 
from the remarks of President Theodore N. Vail, and the 
income account and balance sheet, and many tables giving 
valuable information, will be found on subsequent pages of 
to-day’s “‘Chronicle.’”’” Below are the comparative income 
accounts of the parent company for four years and compara- 
ive balance sheets. In the report on a following page will be 


found the income account and comparative balance sheets 
of the entire Bell System in the United States. 





INCOME ACCOUN T OF AMERICAN TELEPHONE & TELEGRAPH 
COMPANY FOR CALENDAR YEARS. 












































1912. 1911. 1910. 1909. 
Dividends .__...------ 24,247,430 20,844,399 19,205,494 15,949,214 
Int. and other revenue 
from associated cos.. 12,523,084 10,462,787 10,838,443 10,661,431 
Telephone traffic (net). 5,472,813 4,979,232 4,893,513 4,360,105 
Real estate, &c_.....-- ‘474,666 683 ,812 420,878 1,790,591 
Ns, dan, cients Adee ahaha 42,717,993 36,970,230 35, 358, 328 32,761,341 
NG 6. ence westside 4,810,349 3,668 ,984 3,425,114 2,570,575 
Net earnings... ..-.-- 37 907 644 33,301,246 31,933,214 30,190,765 
PO A dinaemoeéane 844,699 5,567,980 5,077,321 7,095,377 
ea, ae 32,062,945 27,733,266 26,855,893 23,095,388 
a RE 26,015,588 22°169,450 20,776,822 17,036,275 
Pe... sxvdahame< 6,047 ,358 5,563,816 6,079,071 6,059,112 
BALANCE SHEET OF AMERICAN TELEPH. & TELEG. CO. DEC. 31. 
1912. 1911. 1912. 1911. 
Assets— $ $ Liabilities— $ $ 
Stks. assoc. cos_ .447,017,318 405,859,400 | Capital stock ____334,805,700 318427,500 
Bds. assoc. Cos_.. 581,000 1,689,000) Cap. stk. install’ts 675 2,522,210 


Advances to asso- 
ciated cos... .- 60,623,823 52,737,804 
hen aes 13,286,162 12,334,256 


507,359 2,188,240 

Long-distance tele- 
phone plant__..48,635,006 48,155,893 
Cash & deposits__21,809,651 29,635,036 


Temporary cash 

loans 1,107,000 
gnerd-tannn PN AES a aR 175,000 
Ace’ts receivable. 3,570,945 4,959,946 


Special demand 
IG lit eR 10,730,825 6,681,614 


Coll. tr. 4s, 1929__78,000,000 78,000,000 
Conv. 4s, 1936_...17,002,000 20,459,000 
Notes uncalled for 5,000 


West. ~ s 
a "10, 000,000 
assoc., 


20, 300,000 

Due W. U. T. Co_*6,000,000 16,500,000 
Undertaking acc’t 

Cumb. stock_- 12,617,760 
Divs. pay. Jan. 15 6,696,114 6,368,550 
Div.adjust.new stk. .....-- 328,273 
Int. & taxes acer... 2,488,886 2,132,324 
Acc’ts payable... 1,066,260 748,625 
Unearned rev. res_ 1,649 2.346 
Employ. ben. fund 2,000, ‘000 


Deprec. reserve..40,193,109 40,383,162 
EE sinks tis cc: ahesea sic 59,519,796 56,424,439 
Te ékaaeace 606,762,089 565523,189 - SR er §06,762,089 565523,189 


* Indebtedness to Western Union Telegraph Co. for New York Telephone 
Co. stock, payable 1913 to 1915.—V. 96, p. 792, 362. 


United States Steel Corporation. 
(Report for Fiscal Year ending Dec. 31 1912.) 


The annual report, signed by Elbert H. Gary, Chairman 
of the Board, will be found at length on subsequent p 
of to-day’s ‘“‘Chronicle,”’ together with many important tables 
of operations, balance sheet, 


GENERAL ACCOUNT OF THE CORPORATION AND ITS 
SUBSIDIARY COMPANIES. 
1912. 1911. 1910. } 











Gross sales and earnings. -_.__.___-_- 745,505,515 615,148,840 703,961,424 
Manufacturing cost and oper. op. .g0U. 420,2504a488 ,134,474¢529,215, ‘788 
Admin., selling & general exp., excl. 

gen. exp. of transportation che. .-. 17,760,567 














16,554,153 17,155,807 
, | legac ag I a eg RSF St 9,840,371 9,622,347 9,161,437 
Comm discounts & interest & misc... 3,941,298 3,378,134 3 811 
ee 640,962,486 517,689,108 559,078,843 
NE rn ei Ne 104,543,029 97,459,732 144,882.58 
Misc. net manufacturing, &c., gains. 2,780,284 364,151 1,931,328 
Beans Bee. |... oan ccueseccs 564,281 593 ,500 797,020 
er er 107,887,594 98,417,383 147,610,929 
Proportion of net profits of properties 
owned whose gross revenue, &c., 
I SR 451,801 369,297 338 ,232 
Interest and dividends on invest- 
ments and on deposits, &c__.____- 2,549,986 2,435,642 2,786,589 
a a st oie 110,889,381 101,222,322 150,735,7 
Sub. Company Int. Charges, &c.— 
Int. on bonds and mtges. sub. cos.___ 9,623,805 7,921,247 7,124,073 
a i... urch. money oblig’s & special 
posits or loans of sub. cos_____-_- 127 ,924 116,448 139,381 





hand underlying interest charges... 9,751, i i 8,037,695 7.263.454 
ee ee ee 101137652 931184.627 143,472.296 
b Profits earned by subsidiary cos....Cr7, O37" OOACril. 120,839Dr.2,417 ,542 


SE aa ccc a aki ie 108,174,673 104,305,466 141,054,754 

a The expenditures for ome airs and maintenance were $35,000,- 
000 (approximate) in 1909 1,000. "000 (approximate) in 1910, $38, 000 ,000 
ag yt mate) in 1911 and 45000 ,000 (approximate) in 1912. 
fits earned by subsidiary companies are sales made and services 
rendered account of materials on hand in purchasing companies’ inventories. 
The amounts above for 1912 and 1911 show the profits which have since 
been realized in cash from the standpoint of a combined statement of the 


U. 8. Steel Corporation and subsidiary companies; in 1910 profits had not 
yet been realized. 


INCOME ACCOUNT OF UNITED STATES STEEL CORPORATION. 
1912. 1911. 1910. 


nS 





$ $ $ 
nN 108,174,673 104,305,466 141,054,754 


Deduct Char 7. &c.— 
De res and existing and extraor. repl. 





ds (reg. IR ay if mae ARR E , Silltily o 22,734,366 18,229,060 22,140,555 
Aas’ rr er amet. saplekeanee 15,000,000 
Construction at Gary, Ind., plant... _..-----  -------- 10,000 ,000 
Reserve to cover advanced royalties. _...-_-_  _------- 1,000 ,000 
Charged off for adjustments-_-_-____-_- 17,698  Cr.81,780 83,123 
Interest on U. 8.8 Corp. bonds__ 22,817,471 23,106,923 23,366.761 
Sinking fund U.S. Steel Corporation. 6,430,379 6,140,927 5,881,089 
Sinking fund BBN companies - _ 934,710 1,610,0 2,176, 
Preferred dividend (7%)_......---- .219,677 25,219,677 25,219,677 
Common dividend (5%)... --- 25,415,125 25,415,125 25,415,125 
ETE OLE GS, EE 104,569,426 99,639,971 130,282.371 
Undivided profits for year_.._..___- 3,605,247 4,665,495 10,772,383 


GENERAL BALANCE SHEET OF UNITED STATES STEEL CORPORA- 
TION AND ITS SUBSIDIARY COMPANIES DEC. 31. 





Assets— 1912. 1911. 1910. 
Properties owned & operated by ~ 

the several companies----_-- ff 448,175,255 1,460,303,983 1,430,212,861 
Def. charges to operations _- 7.149.673 9,208,582 8,331,705 
Cash beld by trustees on acct of 

bond sink. funds (in 1912, 

$66,756,000 par value of red. 

bonds held y trustees not 

treated as an asset)________ 971,321 974,651 856 519 
Investments outside real estate 

and other property owned __-_ 3,729,456 2,383 ,885 2,369,394 
Investments for depreciation 

and exting. funds (at cost)_. 14,130,620 8 ,523 ,603 11,915,921 
lg SRG ta RE 3 a 152.412.254 153,483,589 176, ane 824 
Accounts receivable__..______ 68 574,839 48,325,473 44, 273 
Bills receivable. _...........- 6,895,569 6,100,874 5540-181 
Agents’ balances.......__.._. 903,195 786,759 
Sundry stocks and bonds_-_.__. 1,836,420 2,047,100 4,410,793 

pel aioe BG hr 6 Ab iC: SR EIDE | 67,153 564 43,499,128 6,953,514 

Contingent fund and miscell_ __. 3,567 ,943 3,650,907 3.295,465 

ee Ge .775,500,109 1,739,288,534 1,745,724,284 
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1912. 1911. 1910. 
Liabilities— oS $ 
I as es ek ts ae tee 508,302,500 508,302,500 508,302,500 
Preferred stock. ...........-- 360,281,100 360,281,100 360,281,100 
Bonds held by public_.__...—- 643,129,932 620,501,377 596,351,867 
Mortgages of subsidiary cos-_ _- 407 ,249 552 ,923 , 


Purch. money oblig. of sub. cos. 410,000 600 ,000 
Current accounts & pay-rolls._.. 31,578,306 22,938 ,621 





et. POPE cdicsariiiucccons 14,296 41,744 3, 
Employees’ deposits, &c_..._- 902,810 911, 886,122 
Accrued taxes not due_______- 6.767 ,095 6,712,858 6,789 827 
Accrued int. & unpres’d coupons 8.489 ,660 8,372,556 ~~ 7,991.37 
Preferred stock dividend. --_-_ 6,304,919 6,304,919 6,304, 
Common stock dividend. --_-_-- 6,353,781 6,353,781 6,353, 
Ss Sn apna ca SI RI i 4,796, 

ontingent and miscell.funds.. 11,570,424 11 ,437 ,336 11,689, 
Approp. for add’ns & construc. 40, ,000 40,000 ,000 35,203,189 
Insurance funds............-.. 11,680,249 10,189,341 8,402, 
UI, ae 2,000 ,000 SE i ae 
Undivided surplus of U.S. Steel 

Corp. and subsidiary cos__._. 136,716,245 133,691,195 164,143,158 
Stock subsid. cos. not owned_- 591,542 596,703 620,353 

Total Habilities_..........-. 1,775,500,109 1,739,288,524 1,745,724,284 


For details of balance sheet, see a subsequent page.—V. 96, p. 794, 494. 


Assets Realization Company. 
(Report for Fiscal Year ending Dec. 31 1912.) 


The report, including the remarks of President Geo. E. 
Shaw, is given on a subsequent page. Below are com- 
parative tables for two years: 

INCOME ACCOUNT YEARS ENDING DEC. 31. 


1912. 1911. 1912. 1911. 
Gross income_..-- $2,134,710 $2,052,255| Deduc’ns (Con.)— 





Deduci— Dividends -.-..-.. $724,327 $560,867 
Expenses _....... $257,655 $249,141 
Reserve accounts. 186,751 376,140; Total deduc’ns_$1,468,871 $1,350,318 
Int. and taxes.__... 300,138 164,170| Balance, surplus... $665,839 $701,938 


BALANCE SHEET DEC. 31. 











1912. 1911. 1912. 1911. 

Asseis— $ s Liabilities— bs 
Real est. mtgs.,&c. 3,717,311 3,403,023) Capital stock__-__- 10,000,000 10,000,000 
Notes & accts. rec. 6,458,330 4,854,888) Collateral bonds_- 59,900 59,900 
Stocks and bonds. 5,239,387 4,954,712) Bills & accts. pay. 4,758,304 2,153,506 
Syndicate partic’s. 1,844,485 706,564 | Deposits _____--- 103,123 106,818 
Invest. & claims.. 563,729 696,428 | Divs. payable_._._. 199,875 174,839 
Accr’d interest _- 175,000 175,000 | Reserves ____._-- 2,177,070 2,259,857 
0 RR eet 674,843 683,845 | Profit and loss._.__. 1,456,749 790,910 
Miscellaneous __-_ 81,935 71,369 : 

EE a a 18,755,020 15,545,829; Total _._.. .--- 18,755,020 15,545,829 


_v. 95, p. 1474. 
National Fireproofing Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. W. D. Henry, Pittsburgh, Feb. 28, wrote in subst.: 


Resulis.—The earnings for the year were $451,428 [against $436,071 in 
1911}. Current assets exceed current liabilities by $3,511,459 [an increase 
of $1,016,121}. After deducting dividends and the usual $100,000 for de- 
angen and $230,033 bond discount and expenses, the total profit and 
oss surplus was $1,181,516 [against $1,376,141 in 1911}. 

The first six months business in general throughout the country was ex- 
ceedingly unsatisfactory, but during the last half of 1912 a very great im- 
provement took place, and this condition of affairs promises to continue. 

Bonds —During the year your company refunded its former issue of bonds 
and, in accordance with gg! given at the stockholders’ meeting held 
ran 25 1912, there were issued in lieu thereof $2,500,000 20-year Ist M. 
serial 5% gold bonds, to be retired $125,000 yeariy instead of $250,000, as 
in the mortgage refunded. [See offering, &c., V. 95, p. 53, 240, 1043.] 

National Fire Proofing Co. of Canada, Ltd.—This subsidiary is earning in 
excess of 8% on its capital stock after paying interest on the bonds outstand- 
ing, although this is not reflected in our statement this year, as no profit 
has been taken. 

American Clay Products Co.—Being in need of clays for the manufacture of 
certain glazed wares, your company embraced the opportunity offered it 
of taking over the properties of the Great Eastern Clay Products Co. at 
South River, N. J., including three works with a comeetey of about 100,000 
tons per annum. The capital stock of the Great Eastern Clay Products 
Co. was $1,300,000. A successor company was (organized, known as the 
American Clay Products Co., with a capital stock of $1,000,000, of which 
your company received $644,000 and the stockholders of the Great Eastern 
Clay Products Co. $356,000. As your eompany had advanced $450,000 
to aaate the outstanding liabilities, the new company issued $300,000 
Ist M. bonds and also $300,000 2d M. bonds, all the Ist M. bonds and one- 
half the 2d M. issue being pledged with your company as collateral security 
for the loan so made, the remaining 2d M. bonds being delivered to the 
Great Eastern stockholders as a part consideration for the properties in 
question, in addition to the $356,000 new stock. The stock owned by 
your company should eventually be of considerable value, although at 
present it is not carried in our assets. (See also V. 94, p. 70, 1060.) 


RESULTS FOR CALENDAR YEAR. 
1912. 1911. 1910. ‘ 1909. 
$ $ $ 


Net earnings, all sources 451,428 436,071 531,370 467 ,835 
Preferred dividends --(4%)316,020(4%)316 ,020(4%)316 ,020(1%) 79,005 
Depreciation 100,000 100,000 100,000 100 ,000 





Balance, sur. for year 35,408 20,051 115,350 288 ,830 
BALANCE SHEET DEC. 31. 
1912. 1911. 1910. 1909. 


Assets— $ 
Cost of prop. & equip... 13,231,856 13,102,603 12,962,369 12,819,403 
Stocks and bonds owned 340,3 ,006 238,232 122,4 
Notes & acc’ts receivable 2,525,559 1,392 466 1,411,255 
Cash 328 ,283 444 220 580,311 715,768 


— 
7) 








Inventories __..._..... 861.943 848,371 898.952 802,292 

fom posete SE a CAR 17,287,988 16,088,666 16,091,119 15,605,984 

iabilities— 

Preferred stock ______- 7,900 ,500 7,900,500 7,900,500 7,900,500 
Common stock.______- 4,461,300 4,461,300 4,461,300 4,461,300 
Mortgages. -_........- 2,500,000 1,260,000 1,510,000 1,260,000 
Pref. dividend accrued _ - 79,005 79,005 79,005 79,005 
Bond interest accrued - - 41,667 15,625 18,750 15,625 
Acc’'ts pay. (& notesin’11) 424,000 396 ,096 265,475 223,815 
Reserve for deprec’n___ 700 ,000 600 ,000 00,000 400 ,000 
DED wikis ida oh’... 4181,516 1,376,140 1,356,089 1,265,739 

Total liabilities______ 17,287,988 16,088,666 16,091,119 15,605,984 


oak After deducting $230,033 for bond discount and expenses.— V. 96, Dp. 


American Radiator Company. 
(Report for Fiscal Year ending Jan. 31 1913.) 


President Clarence M. Woolley, March 5, wrote in subst.: 


Dividends.—After the establishment of the present company [in Feb. 
1899] no dividends were paid upon the pommmneek stock until fin 905i the 
reserved earnings had reached substantial proportions. In addition to the 
cash dividends which have since been paid upon the common stock, an 
extra dividend of 10%, payable in common stock, was paid on March 30 
1912, and a similar dividend of like amount will be paid March 31 1913. 

Prices .—In ne yest 1891, before the company was established, the 
average price of radiators was 50% higher than during 1912, notwithstanding 


the higher cost of raw materials and the higher labor rates now prevailing. 

Results.—The sale results during the earlier months of last year were 
normal, but as the general trade conditions of the country improved, a 
generous increase in the volume of business was secured. 


| 





The net profits ore from the sales in the U. 8., after deducting all 
c for reserves and depreciation, were for the year $1,696,193 [con- 
t with $1,312,052 in 1911-12]. ‘The aggregate profits of the foreign 
ea gery for the same period were $1,005,954, making the aggregate 
profits at home and abroad $2,702,148. 

Foreign Subsidiaries.—The earnings of the companies in France, Germany, 
England, Italy, Austria and Canada have been substantial but no dividen 
have been declared, the profits having been employed in the necessary 
development of their business. For t reason such income has not heen 
included in the balance sheets of this company. The aggregate ea of 
these foreign companies from their inception to Feb. 1 1913 were $5,016,704, 
which amount represents their surplus. 

The growth of the business and the increase in net profits abroad, con- 
tinues at a satisfactory rate, notwithstanding the fact that our success 
has induced foreign capital to enter the field with enterprising competion. 


RESULTS FOR YEARS ENDING JAN.31IN UNITED STATES ONLY. 


1912-13. 1911-12. 1910-11. 1909-10. 
Trading profits. --__-___-_- $1,696,193 $1,312,052 $1,197,517 $971,600 
7% div. on préf. stock. __ ; 10,000 210,000 $210,000 
zCash common div. __(10%)651,900 (10)615,000 (10)569,000 (8)400,000 


Balance, surplus. _-__-__ $834 ,293 $487 ,052 $418,517 $361,600 


x There was also paid an extra dividend of 10% in commonstock ($615- 
000) on March 30 1912 and a similar dividend of like amount, calling for 
$676,500, has been declared payable March 31 1913. 


BALACE SHEET JANUARY 31. 


1913. 1912. 1913. 1912. 
Assets— $ Liabilities— 3 $ 
*Plants,pat’ts,&c_ 9,953,884 9,699,359) Stock, preferred_. 3,000,000 3,000,000 
a se cles renteitaite iat 2,563,678 1,607,121 | Stock, common... 6,765,000 6,150,000 
Notes receivable.. 332,551 286,971 } Accounts and bills 

















Accts. receivable... 2,002,273 2,401,604) payable ______- 573,473 328,412 
DE dusceece 1,712,600 1,490,577| Balance ___._. -- a6,226,513 6,007,220 
SE tack oe 16,564,986 15,485,632, Total _______-_- 16,564,986 15,485,632 





a Before deducting 10% stock div. ($676,500) payable March 31 1913. 
* After deducting $300,000 yearly for depreciation.—V. 96, p. 717. 


E. I. du Pont de Nemours Powder Co., Wilmington, Del. 
(Report for Fiscal Year ending Dec. 31 1912.) 
Acting Pres. H. M. Barksdale says in substance: 


Resulis.—The year 1912 has recorded for your company the largest volume 
of business and net earnings in its history, due partially to the general con- 
dition of trade, but largely, we believe, to the increased sales of explosives 
for agricultural purposes and to the results accomplished by our laboratories 
and technical divisions. 

Nitrate Property in Chile.—In order to provide cheaper and better grades 
of raw materials, we have during the year completed a factory for the 
elaboration of nitrate of soda on a property purchased in the Taltal district 
in Chile, which factory is now in operation and promises to be most success- 
ful. The Du Pont Nitrate Co., incorporated in Delaware, was formed 
to own and operate this property, and has issued in payment therefor 
$ ,000 7% cumulative non-voting pref. stock and $800,000 common 
stock, all of which stock is owned by E. I. du Pont de Nemours Powder Co. 
Our traffic department charters and in some cases operates steamers for 
the transportation of our nitrate of soda purchases from Chile to the various 
unloading ports in this country. 

Final Settlement of the Suit of the U. S. Government ts. Company.—The 
final decree in the case was entered on June 13 1912 and in accordance there- 
with the Hercules Powder Co. and the Atlas Powder Co. were organized 
to receive and operate the factories and other properties ordered to be 
segregated. Both of these companies began active business Jan. 1 1913. 

In payment for the properties segregated, the new companies issued to 
your company the following securities: 

Stock. 6% Bonds. 


I: a eA di deanvetehios bie tb tb evden $6,500,000 $6,500,000 
I a a 3.000.000 3,090,000 

[The Court's decree provided that the Hercules Powder Co. and the Atlas 
Powder Co. should not be liable for the payment of the interest on the new 
6% bonds unless the earnings for their fiscal year are sufficient to meet 
such interest payments. The estimated earnings of both of said companies, 
however, are stated to be three times their bond interest payments, and in 
addition, the payment of the entire interest on these new bonds is guaranteed 
by E. I. du Pont de Nemours Powder Co. Compare V. 94, p. 1386, 1629; 
1698; V. 95, p. 51, 113, 299, 969.] 

In accordance with the terms of the decree, one-half of the above bonds 
and all of the stock have been distributed to the common stockholders of 
E. I. du Pont de Nemours Powder Co., each share of common stock re- 
ceiving the following (compare V. 95, p. 969): 

10-Year 6s Fractions of 1 Sh. 


Hercules Powder Company-.-.-.-....---.-.-- $11.0555122 65000-29397 1 
Atlas Powder Company - - - - - - ---- «ant sheieeadla 5.1025441 30000-—293971 
Outlook.—As a necessary result of compliance with the provisions of the 





Court's decree, the assets of your company have been reduced, and, conse- 
quently the volume of business and the earnings in the immediate future 
will be less than in the recent past. Upon the assumption that the general 
business conditions during the coming year will approximate those main- 
tained during the past few years, the officers of your company anticipate 
that earnings for the coming year will justify a c mtinuance of the regular 
dividend of 8% on the common stock. : 

The plan of increasing the Company’s field of operati ns will be actively 
pursued, and for this purpose there are plans on foot involving the expendi- 
ture .f considerable sums of money, to meet which it is proposed to make 
sale of securities at an early date, the stockholders to have the customary 
opportunity of acquiring their pro rata share of the securities offered. 

Stockholders of Record.—In 1907, 809, of whom 218. or 27%, were em- 
ployees; in 1912, 2,697, of whom 1,440, or 53%, were employees. Since 
the inception of the plan, there have been distributed to employees as 
bonuses $957,000 common stock and there have been purchased by em- 
ployees $891,000 pref. stock and $103,100 common stock. 


INCOME ACCOUNT YEARS ENDING DEC, 31. 


1912. 1911. 1910. 1909. 
Gross receipts. ____-_-- 36,524,623 34,389,560 33,240,791 30,805,916 
Net earnings-~.---.--.--- 6,871,744 6,544,709 6,270,015 5,984,159 


Deduct— 
Extraordinary adj. and 
prof. & loss sale of real 





eete, @0.......... cr.110.636  cr.39,420 718,485 251,716 
Interest on outst’g bonds 759,966 762.552 739,377 863 360 
Preferred dividends - - - - 791,807 775,963 683 ,317 _ 699,924 
Common dividends___. 3,525,860 3,527,020 3,410,030 2,170,395 
Int. adj. & divs. cn sub. . 

company stocks- ---- 6,450 6,865 19,689 10,595 

Total deductions._.._.. 4,973,447 5,032,980 4,930,898 3,995,990 
Balance, surplus - - - -- -- 1,898 ,297 1,511,729 1,339,117 1,988,169 
Accum. surplus to date. 18,561,053 16,662,755 15,151,026 13,811,909 

BALANCE SHEET DECEMBER 31. 
1912. 1911. 1912. 1911. 


Assets— $ be) Liabdilities— $ 
Perm. invest’ts in Pref. stock issued_15,841,401 15,841,401 

manufac. prop., b Pref. stk. res’ved 45,006 51,847 

patents, &c_....56,518,746 56,189,009 | Com. stock issued 29,382,082 29,382,082 
Cash., acc’ts rec., bCom.stk.res'ved 31,426 44, 

materials & fin- Funded debt -_- -- 16,798,000 16,674,000 

ished products @21,653,164 21,365,159 | Acc’ts & bills pay. 1,573,534 1,595,521 
Invest. securities. 6,936,311 4,804,912 Miscell. def. items 535,372 
Realty, not incl. 

plant realest... 913,067 





Res. for depr., &c. 3,253,413 2,986,187 
879,181 | Profit and loss___18,561,053 16,662,756 


Rake i 86,021,288 83,238,261; Total_....___- 86,021,288 83,238,261 











v Includes advances to affiliated companies and deferred charges. 

b The consolidated balance sheet assumes that all shares of the subsidiary 
companies are owned by E. I. du Pont de Nemours Powder Co., and the 
preferred and common stock shown as ‘held in reserve’’ on the balance 
sheet represent the estimated value of the few remaining shares not actually 
owned.—V. 96, p. 792, 718. 
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Cambria Steel Co. 
(Report for Fiscal Year ending Dec. 31 1912.) 


The report, signed by Chairman Effingham B. Morris and 
President William H. Donner, says in substance: 


Surplus.—Many alterations and improvements have been absorbed in 
your operations during the last ten years and there has been an_ enhance- 
ment in your mineral properties which considerably more than covers any 
possible depreciation. It will, therefore, be understood that the amount 
of surplus earnings as shown above on the balance sheet has been expended 


on and is ght, Origen in your ee. 

Results.—The curtailment in demand for your On ger which existed 
in 1911 continued during January and February 1912 but a decided re- 
vival in business occ in March, which has continued, the demand for 
all lines being greater than your ve careme ob egy the first half of the 

ear many orders were booked for future delivery at low prices and in some 

ines in excess of your capacity for the entire year. The total output for 

the year was about 34% greater than your previous record and the small 

ngs shown on your capital and surplus are largely accounted for by 

the low prices at which your products were sold. There still remained on 

our books, at the close of the year considerable tonnage of low-priced 
contracts. 

Improvements .—In order to utilize your present plants to best advantage 
and reduce costs, your previous policy of making improvements will be 
continued. The improvements in sight will call for expenditures of ap- 
proximately $5,000,000. The capital expenditures for improvements 
ashe gate during 1912 $866,482, the additions, including 3 (75-ton) open- 


h melting furnaces {making @ total of 28 such furnaces] additional 
machinery, &c. 


OPERATIONS, EARNINGS, CHARGES, ETC. 


1912. 1911. 1910. 1909. 
PE WE onenenemie att 972,758 767,499 806 865 786,771 
capo REO Se ea 1,382,650 973,457 1,087,548 1,010,940 
Shipments(fin. products) 1,038,634 656 ,382 783,081 46, 


Net earns. from operat’nz$4,301,381 $3,492,789 $5,230,930 $2,421,610 
Rents, investments, &c_ 145,328 125,545 230,405 908 ,239 


Total net income_._. $4,446,709 $3,618,334 $5,461,335 $3,329,849 
514,529 405,571 


$3,901,351 $3,248,746 $4,946,806 $2,924,278 











Fixed chgs. under Cam- 
bria Iron Co. lease. __ 490 ,268 











471,407 393 474 y386,191 
eet 6 ook nk ke $3,411,083 $2,777,339 $4,553,333 $2,538,087 
Deduct— 

PRC rs (5)2,250,000(5) 2,250,000 (5)2,250.000 (4)1,800,000 
General deprec’n fund_.  ______-_- 150,000 100.000 , 
Betterm’t & improv.fd.  —_._--- ae: oti iS Gia 2,090 ,039 200 ,000 
Total deductions____ $2,250,000 $2,400,000 $4,440,039 $2,500,000 
RE $1,161,083 $377 ,339 $113,294 $38 087 





z After making deductions for ordinary repairs and maintenance, ap- 
proximately $2,550,000 in 1912, $2,000,000 in 1911 and $3,200,000 in 1910, 
currently charged during the respective years to cost of production. 

y Includes also incidentals in 1909. 


BALANCE SHEET DEC. 31. 


1912. i911. | 1912. 1911. 

Assets— s $ | Léabitities— $ $ 
Leasehold estate*_33,090,305 33,090,305 | Capital stock. ___- 45,000,000 45,000,000 
Plant additions. __16.934.281 16.067.800| Term notes.____. 2.000.000 2,000,000 


Equip. additions a@ 723,204 1,214,377 Gen. deprec. fund. 4,000,000 4,000,000 

Real estate._____ 414,672 422,932! Res. for blast fur- 

Sundry securities. 1,592,200 1,592,210) nace re-lining.. 394,856 89,581 

Inventory accounta9 312,892 11,192,071, Res. forexh. of min. 167,246 

EEE SETS 1,233,204 603,092 Betterment & im- 

Accts. receivable. 6,283,554 3,695,814; provement fund 11,690,039 11,690,039 

Bills receivable. __ 172,703 92,865 Accts.pay.,incl.div. 2,559,698 2,407,742 
Profit & loss acct. 3,945,187 2,784,104 


-~———=— = 








WE eink = ww cine 69,757,025 67,971,466, Totai ._......-- 69,757,025 67,971,466 





*Property, works, coal, ore lands, &c., subject to payment of $338,720 
annual rental under Cambria Iron Co. lease for 999 years, being 4% on 
$8 .468 000 Cambria Iron Co.'s stock. a In former years ‘“‘spare rolls’’ were 


ed under equipment additions account. They are now carried in 
inventories.—V. 95, p. 819, 752. 


Pittsburgh Coal Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending Dec. 31 1912.) 
Chairman M. H. Taylor, Pittsburgh, March 11, wrote: 


Results .—The total sounage produced and handled, including coke pur- 
chased and exclusive of coal purchased by the subsidiary companies, was 
18,363,417 net tons, an increase of about 14%. The gross earnings from all 
sources increased $382,558. or 9.46%. and the net earnings after interest 
charges and full depreciation were $2,025,483 (an increase of $633,545, 
or 45.52%), being about 7%% on the pref. stock. 

Demand caused by favorable weather conditions and the uncertainty 
attending the biennial miners’ wage-scale settlement materially improved 
tonnage and earnings for the first quarter of the year. Then followed 
idleness for three weeks in April, pending scale adjustment. When the 
mines resumed, contracting was done under sharp competition from all 
districts at prices at which the bulk of the production for the year was 
moved. ‘This, with floods, shortage in labor and car supply, limited the 
advantage that otherwise would have been received under the better trade 
conditions of the last half of the year. 

he increase in net earnings is partly due to a small increase in the average 
selling price of the product f.o.b. mines, and from better dock and agency 
returns. Labor mine costs were increased under the wage scale adjustment 
of April 1. Pracitica!ly ail of the betterments on the mines for the year 
have been charged to operation, as has also full depreciation. Floods dur- 
ing the spring and summer caused severe losses in property. 

he undivided earnings account now stands at $9,153,434. 

Finances .—The working capital Dec. 31 1912 was $4,573,679, a net in- 
crease of $267.275. ‘There are no outstanding obligations for borrowed 
money, either by this company or any of its subsidiaries, and the floating 
debt is chiefly for accounts payable not yet due and for paper issued by sub- 
sidiary companies for sold undelivered dock stock-coal. 

Mining Plants.—Disposition of 77 mining plants owned at the beginning 
of the year: In commission either the whole or part of the year, 51; 


_ available but idle for the year, 6; operated under leases, 7; exhausted and 


dismantied, 5; assigned to other mines, 8; total, 77. The possible tonnage 
capacity of the mines in commission for the year as against the actual out- 
put shows an efficiency percentage of only 65.36%. 

Pittsburgh Coal-Dock & Wharf Co.—Gu4ranteed Bonds.—To secure funds 
to repay the Pittsburgh Coal Co. of Wisconsin for its advances on account 
of Dock No. 7 construction, to enlarge dock No. 5 at Superior, Wis., and 
to construct a dock at Lime Island, Mich. (V. 94, p. 1052), it became neces- 
sary to transfer the dock properties at the head of Lake Superior to the 
Pittsburgh Coal-Dock & Wharf Co. and to retire the $1,852,000 outstanding 
bonds upon them as follows: Northwestern Coal Ry. Co., $794,000; Ohio 
Coal Co., $200,000; Pittsburgh Coal-Dock & Wharf Co., $858,000. [Of 
these old bonds there remained outstanding on Dec. 31 1912 $121,000, 
$85,000 and $250,000, respectively . 

To do these things, an issue of bonds by the Pittsburgh Coal-Dock & 
Wharf Co. of Minnesota, guaranteed as to principal and interest by the 
Pittsburgh Coal Co. of Pennsylvania, was duly authorized in the sum of 
$3,500,000, dated April 1 1912, bearing 5.4% interest (payable semi-annu- 
ally , with sinking fund provision for their retirement at or before maturity, 
Apr. 1 1938 [but redeemable all or any part on any interest date at 102. 
Trustee, Union Trust Co. of Pitts.!. 

The large expenditures authorized will provide modern dock facilities 
sufficient for storing and handling an increase over present tonnage require- 
ments, and for some time to come, at the head of Lake Superior. Decrease 


in handling costs, naintenance and rentals, heretofore paid, will exceed the 


increase in fixed charges created based upon the same tonnage. 








Midland Purchase Bonds.—The Midland Coal Co. lease of Jan. 1 1903 
upon 4,736 acres of coal rights and of three mining plants taken over at 
that time was terminated by purchase through an issue of $1,200,000 20- 
year 5% coupon sinking fund bonds of Pittsburgh Coal Co. of Pennsyl- 
vania, known as Midland purchase bonds, dated May 15 1912, $1,006,000 of 
which have been issued on the a of the ge pong and the balance 
retained for the retirement of a prior-lien mortgage of the Midland Coal Co. 
(Compare V. 95, p. 893, 1043.! 

Monongahela River Consolidated Coal & Coke Co.—While practically all of 
the pref. and about 94% of the common shares are held, this controlled com- 
pany has been independently conducted, although, for economic reasons, a 
portion of the operating staff of both companies is joint; and it had rela- 
tively an equal year in net gain with this company. Of the issue of deben- 
ture bonds exchanged for the pref. shares, $57,500 have been acquired and 
canceled during the year, and we plan to retire annually hereafter such a 
percentage as will cancel the entire issue prior to maturity. 

Montour RR. Extension.—Bonds.—To insure maintenance of the present 
tonnage of the company, and to provide for its increase, it has become a 
present necessity to extend the Montour RR. from its terminus at North 
Star, Pa., to the Mifflin Yards of the Bessemer & Lake Erie RR. Co. by 
an extension of about 34 miles, to furnish an outlet for proposed new mine 
developments. A_ contract has been entered into between the Montour 
RR. Co. and the Bessemer & Lake Erie RR. Co., dated July 11 1912, for 
a traffic exchange between the two railroad companies and a division_of 
the rates upon it. 

It is expected that the road will be,in operation by July 11914. To 
finance its cost, $2,750, lst M. 50-year 5% coupon bonds have been 
issued, free of deductible tax, and having an annual sinking fund provision 
sufficient to retire all before maturity on Feb. 1 1962. Contracts have been 
let for the work. Current progress will also be made in the opening Be 
of mines along the line of the projected road, with which all the railro 
of the district can be connected. While the tonnage of this company will 
furnish a sufficient revenue to meet all charges, there are assurances of 
other traffic which would add greatly to the value of the new line. [See 
also V. 95, p. 1406. 

Outlook.—The outlook for the present year is for a material increase in net 
earnings, against the adverse factors of an unusually light winter use and 
a reduced general business demand. Since 1907, due to special conditions, . 
all costs have steadily advanced, and the margin of gain has as steadily 
declined, until it is reasonable to expect an advance in the selling price of 
1912, which did not represent the cost risk and value of the product. 


RESULTS FOR YEAR ENDING DEC, 31, INCL. SUBSIDIARY CO’S. 


*Produc’n (tons 2.000 Ibs.) 1912. 1911. i910. 1909. 

Pittsburgh district coal. 16,948,775 14,739,158 16,213,912 14,560,331 
Hocking district coal__. 1,414,642 1,281,517 1,267 .914 1, 437 
Pittsburgh district coke- (?) 567 ,350 635,338 484 ,903 


Profits, after all expenses $4,427.063 $4,044,504 $4,699,863 $3,448,394 
7 777.2 697 











Depletion of coal lands- 14,306 696,181 f 968 
Deprec. plant & equip _- 811,251 867 595 901,089 927,870 

Net profits.__._..--- $2,901,506 $2,480,728 $3,021,489 $1,822,556 
Interest on bonds------ 876,024 1,088,791 1,056 .039 1,012,458 
Preferred div. (5%)... 1,353,590 1,353,590 1,353,590  -...-.-.- 

Undivided profits_.._.. €671,892 $38,347 _—$611,860 $810,098 
Surplus brought forward 8,481,541 8,443,194 7,831,333 7,021,235 





Total surplus Dec. 31 $9,153,434 $8,481,541 $8,443,193 $7,831,333 


* Production includes sundry purchases from other producers and coal 
used in manufacture of coke. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Piltsburgh Coal Co. and Subsidiary Companies. 





1912. 1911. 1912. 1911. 
Assets — ~ s Liabilities— $ 
Properties ___--.- 769 464,237 69,579,705 | Preferred stock___32,000,000 32,000,000 
Treasury stock— Common stock___32,000,000 32,000,000 
Pref. stock. __- 4,928,200 4,928,200) First mtge. bonds. 9,205,000 10,084,000 
Investm’ts in stks. Shaw. Coal pur- 


and bonds_-_-—_-—-. 16,525,240 14,877,627 
Cash with trustees 1,206,350 32,142 
Pension fund in- 


chase bonds____ 1,335,000 1,395,000 
Debenture bonds. 5,931,000 5,926,120 
Subsidiary bonds. 4,111,000 2,067,000 





vestments ____- 86,243 86,243! Md. Coal Co. pur- 
Merchandise ___. 3,492,186 4,380,939 chase bonds____ 1,006,000 —...--. 
Accounts and bills | Md. Coal Co. bds-_ a 
receivable -___- 6,266,386 5,147,243) Mtges. payable... 315,498 178,339 
Cash____.________ 2,023,869 1,464,910)| Car trust notes... 260,000 364,000 
| Pension fund_-_-__- 108,026 92,329 
Bills payable _-_--- 2,675,255 4,465,414 


Accts. payable___ 4,533,508 2,221,274 
| Stock purch. sur__ 1,021,992 1,021,992 
'Insurance funds__ 175,000 
, Sales conting. fund 25,900 25,000 
| Undivided earns_. 9,153,434 8,481,541 


Total _._.....103,992,712 100497,009; Total _...---- 103,992,712 100497,009 


z Properties owne! Dec. 31 1912, consisting of coal lands, mine plants 
and equipment, rail vays, railway cars,docks on Great Lakes, &c., were: 
Coal lands and real estate, less allowance for depletion of coal lands, $56,- 
y ons —"¥ and e juipmenis, $12,595,913; advanced royalties, $7,388.— 

. 96, p. ‘ 











Union Natural Gas Corporation, Pittsburgh, Pa. 
(Report for Fiscal Year ending Dec. 31 1912.) 


The report, signed by Pres. T. N. Barnsdall, under date of 
Pittsburgh, Pa., Feb. 11 1913, is important in view of the 
proposed financing (V. 96, p. 794): 


Since the last annual report the company, through its underlying com- 
panies, has acquired 233,657 acres cf new oil and gas leases, and surrendered 
183,667 acres that have proven unproductive, and now holds 542,252 acres. 
In addition to the above the company owns a one-half interest in 55,400 
acres in West Virginia, through its ownership of stock in the Reserve Gas Co. 
During the year the company has drilled 118 wells, of which 17 were oil 
wells, 69 gas wells and 32 were unproductive, and purchased 29 gas wells 
and now has a total of 27 oil wells in Ohio, 695 gas wellsin Ohio and Penn- 
sylvania, and, through its Ae gy of stock in the Reserve Gas Co., a one- 
half interest in 343 gas wells in West Virginia. During the year the oil 
production was increased from about 50 barrels a day to about 300 barrels. 

There were laid in main lines 70.1 miles; in field lines 21.6 miles; in ex- 
tensions in cities and towns 59.3 miles, a total of 151 miles of pipe. 

The prin*ipal part of the largely increased investment during the year 
was due (a) to the construction of about 54 miles of 12-inch and 16-inch lines 
necessar, t» connect up the Ashland-Lorain field; (b) the piping and con- 
necting up of 12 smal! towns and villages in which we have secured an 
aggregate of 1,659 new consumers; (c) the purchase of 29 we'ls and leases; 
(d) the purchase of the distributing plants in the towns of Belleville and 
Butler, in Richland County; (e) the drilling of 17 oil wetls and the develop- 
ment of the oil interest in Hocking County; all within the State of Ohio. 
This investment has been the direct cause of the increase in our unsecured 
indebtedness, bui has added to the value of our plant much more than the 
amount of the investment itself, by reason of the large increase of the earn- 
ing capacity resulting from it 

The Reserve Gas Co. and The Connecting Gas Co. have about com- 
pleted additional transportation facilities from the West Virginia field to 
Sugar Grove, by which the delivery of West Virginia gas at Sugar Grove 
will be largely increased and for which additional markets are anticipated. 

Consumers Jan. 1 1912, 94,615; new in 1912, 5,23’; total 99,852. 

The gross earnings for January 1913 were about $550,000 and for Febru- 
ary estimated over ,000. 

[The underlying companies are supplying. through their own distributing 
systems gas to Bradford and Warren in Pennsylvania and the towns in 
Ohio mentioned V. 90, p. 1485; also Avery, Avon-French Creek, Ash- 
land, Birmingham, Belleville, Butler, Berlin Heights, ey. Edison. 
Florence, Jacksontown, Jeromeville, Lakeside, Lexington, urelville, 
Litchfield, Mt. Liberty, Milan, New Ricoel, Polk, Sandusky, Spencer, 
Sycamore, Tiro and Wellington. ‘‘They are also delivering at the city 


limits and supplying gas on a favorable percentage basis, through distribut- 


ing systems owned by other cos., in Sandusky, Delaware, Dayton and 
Lancaster, O,"’] 
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OPERATIONS OF THE CORPORATION AND ITS UNDERLYING 
COMPANIES FOR CALENDAR YEARS, 


1912. 1911. 1910. 1909. 
See ern: Ean Meee, 94,455,010 $3,779,695 $3,601,380 $3,473,442 
Oper. exp., incl. taxes 
drilling, rentals, roy- 
Ss: Os agudedinan 1,618,661 1,447,958 1,289,589 1,134,401 
Gas & elec. purchased... 2865,130 699,470 595,280 437 ,602 


Net inc. from oper_.. $1,947,519 $1 es2 287 $1,716,511 $1,901,439 


Interest on bonds, &c... $252,237 40.695  $218.525 $235,891 
Dividend (NOSb) dite ss 000 900,000 


900 ,000 , ’ 
epreciation.£......... 600 ,030 426,895 625,/97 +|+$------ 


$1,752,267 $1,567,590 $1,644,322 $1,135,891 
DGD caadundbvawe $195,252 $64 677 $72,189 $765,54 


a z we! the gas purchased, $580,060 (or 2-3) was purchased from the Reserve 
as Co. 


BALANCE SHEET DEC. 31. 


1912. 1911. 1912. 1911. 
Assets— $ Ss Liabdilities— ~ $ 
a“‘Investment’’___ 17,568,129 17,232,476| Capital stock___. 9,090,000 9,000,000 
Acc’ts receivable. 1,407,030 1,301,574) Bonds, ‘“‘Union’’.. 1,200,000 1,500,000 
Gt wicvecnes 161,086  260,365| Underiying bonds. 1,068,000 1,082,000 
Ace’ts payable... 2,796,187 2,335,608 
Total surplus__._. 5,072,058 4,876,807 


BOE acscreséa 19,136,245 18,794,415| Total _.....-.-- 19,136,245 18,794,415 


























a After deducting $1,552,722 for depreciation in 1912 and $952,691 in 1911. | 


—V. 96, p. 794, 494. 


May Department Stores Co., New York. 
(Report for Fiscal Year ending Jan. 31 1913.) 


Pres. David May, N. Y., March 12 1913, wrote in subst: 


Resulis.—Our total sales for the year were $24,504,769, showing an in- 
crease of $9,619,950. During the past year we acquired by cease of 
their respective capital stocks, the businesses of B & Buhl, Pittsburgh, 
Pa., and of the M. O'Neill & Co., Akron, Ohio, which acquisitions account 
in part for the large increase in sales shown. ‘The Famous & Barr Co. of 
St. Louis, the May Co. of Cleveland and the May Co. of Denver show a com- 
bined increase in sales over the preceding year of $1,532,768. 

In our inventories, recently taken, our merchandise has been valued 
conservatively, and in arriving at our net profits we have, as usual, made 
ample deductions for depreciation and amortization of leases. We have 
paid dividends of 7% per annum on the pref. stock, and dividends on the 
common stock of 1% on March 1 1912 and 14% on June 1 1912, Sept. 1 
1912 and Dec. 1 1912, and have added to surplus account $1,033,597. 

New Stock—Additions .—In the course of the year the pref. stock was in- 
creased from $5,000,000 to $8,250,000 and the additional pref. stock so 
created was sold, the proceeds being used to furnish a part of the funds 
required in purchasing the businesses of Boggs & Buhl and the M. O'Neil 
& Co. (V. 94, p. 1569, 1768; V. 95, p- 484). Our new store building in 
St. Louis will be one of the best equipped department stores in America; 
we expect to occupy it in time for the fall season. We are now contem- 

lating additions to the buildings occupied by our Pittsburgh and Cleve- 
and stores, with a view to increasing their floor space and selling capacity. 

Outlook.—This year should result as well, if not better, than 1912-13. 


PROFIT AND LOSS ACCOUNT YEARS ENDING JAN. 31. 











1912-13. 1911-12. 1910-11. 
SEAS RR AR eae SO a $2,544,153 $1,668,845 @a$1,725,158 
Interest, balance of account_.___._._._. ____-_- 30,240 soz: 
i ie eRe: lS at RR Se a 34,770 A ea 
NN ne $2,578,923 $1,709,085 $1,739,481 
Deduct— 
DN me $60,000 $60,000 b$37 ,500 
General capegets RLS ga PB Sh i 10,851 9,624 49,982 
Taxes, incl. U. 8. internal rev. tax__ 22,277 14,189 
I at ee 46,389 11,330 13 ,092 
Depreciation and amortization_c__- 218,227 164,528 173,099 
nt., balance of account___________- i eee” | ke 
Reserve for trading stamps unred’d. -.-.--. 3 —---- 25,000 
a ii ge 2S a lg SIN d511,084 
Preferred dividends_.__.__._____- (7%)439.035 (7)350,000(3 %)175,000 
Common dividend ._.._.______- (4% %)712.500(1%)150,000 -—L.-- 
8 surplus account............ 700,000 ee.) 
rr, i wecce $2,245,325 $1,059,671 $984,757 
OE SSE a ai $333,598 $649,414 $754,724 





a Includes oparetens of vendor cos. prior to organization, the co. having 
been incorp. June 4 1910. 6b For /% months only. c Depreciation of 
bldgs. and fixtures and amortization of leases. d Percentage of sales to 
June 15 1910 paid to vendors in lieu of profits for period prior to organization. 


BALANCE SHEET JAN. 31. 


1913. 1912. 1913. 1912. 
Assets— $ $ Liabilities— > $ 
Property account *19,122,876 17,775,746) Preferred stock... 8,250,000 5,000,000 
Investments ._..- 582,6 320,827 | Common stock__.15,000,000 15,000,000 
Inventories _._... 4,391,899 2,688,762) Notes payable._._._. 650,000 
Accts. & billsrec.. 2,208,944 626,988| Sundry personal 
Delivery horses, accts.fordep.,éc 123,892 144,563 
equipment, &c-. 81,207 44,270; Sundry creditors & 











Sundry debtors... 114,874 96,271 accts. payable.. 497,181 457,578 
Prepaid expenses, Reserve for trading 
insurance, &¢c_ - 98,199 53,314 stamps, coup. & 

839,511 815,438 corp. tak...... 181,379 115,338 

Special sur. acct.. 1,000,000 300,000 

I heii a Sa oes 1,737,735 1,404,137 

RR CRRFE aces 8 27,440,187 22,421,616 rae 27,440,187 22,421,616 





* Consists of real estate, leases, improvements, furniture and_ fixtures, 
good-will and trade names, balance as at Feb. 1 1912, $18,113,373; addi- 
tions during the year, incl. cost of leases, furniture and fixtures, &c., of the 
M. O'Neil & Co., Akron, Ohio, and Boggs & Buhl, Pittsburgh, Pa., $1,565,- 
358; total, $19,678,730. Deduct reserve for depreciation of bldgs. and fix- 
tures and amortization of leases, $555,855; balance, as above, $19,122,816. 

The company also has a contingent liability consisting of deferred pay- 
ments on account of acquisition of Wm. Barr Dry Goods Co. leaseholds 
and business, $300,000.—V. 95, p. 484. 


Otis Elevator Company, New York. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. W. D. Baldwin, March 12 1913, wrote in substance: 


Results.— Your company has shared in the general industrial prosperity 
and reports a volume of business done in excess of any previous year and a 
larger amount of unfinished work {carried forward than at any time before 
in its history. The escalator or travelin stairway is gradually but surely 
gaining in popular favor. The foreign elevator business has oO substan- 
tially increased, justifying further extension along this line. 

Additions.—During the year $366,968 has been expended in acquiring 
real estate, erecting additional buildings and equipment. The plant at 
Peru has n sold, and the work done there has been transferred to the 
factory at Quincy, Ill., where further extensions are contemplated during 
1913. A steel foundry is being erected at Buffalo and a warehouse at Har- 
rison, N. J. These buildings, together with land under contract to pur- 
chase at Harrison, will require during 1913 approximately $450,000. 

The occupancy of the permanent quarters in New York City and Chi- 

has entirely justified the erection of these buildings. 
ension Fund.—We have set aside from the earnings of the year $100,000 
as a pension, disability and death fund, and intend to add toit each year. 

Status.—Our business is conducted exclusively under the name of “Otis 
Elevator Co."’ in the United States and ‘“‘Otis-Fensom Elevator Co., Ltd.,”’ 
in Canada. Your company does not own or control, directly or indirectly, 





aay. shares of the capital stock of, nor has it any agreements, licenses or 
affiliations with, any company of any other name engaged in the elevator 
business in this country or in Canada. 


RESULTS FOR CALENDAR YEARS. 
: . 10. 1909. 
Noventié..afterait 1912 1911 1910 


ers and renewals. _ $1,282,195 $1,082,116 $1,157,372 $1,048,689 
Pref. dividends (6%) __- 


$389,808 $385,975 $381,109 $378,600 
Common dividends_... (4)255,012 (4)255,012 (4)255,012 (3)191,259 
Depreciation__________ ,868 151,019 191,124 362,845 


eserve for pension dis- 
ability, &c., account. 100,000 
Reserved for deprecia- 


tion and contingencies 146,000 180,000 200 ,000 



































IN $238,507 $110,110 $130,126 $115,985 
Previous surplus______. 2,240,645 2,130,535 2,000 ,409 1,884,424 
Total surplus________ $2,479,152 $2,240,645 $2,130,535 $2,000,409 
GENERAL BALANCE SHEET DECEMBER 31. 
1912. 1911. 1912. 1911. 
Assets— ~ $ Liabtlities— > $ 
Piant account. ...12,512,670 12,801,970) Capital (preferred) 6,500,000 6,463,700 
8S EERE IY a 74,96 ,624| Capital (common) 6,375,300 6,375,300 
Notes receivable... 266,928 140,999 | Mtg.1llthAv.prop. -—....-. 160, 
Acc’ts receivable... 3,424,850 3,118,895! Debentures ___-__- 3,500,000 3,500,000 
Inventories .....- 4,599,456 4,312,018) Notes payable.._.. 650,000 1,000,000 
Accounts payable. 1,458,188 1,004,179 
Preferred divs. .-. 97,500 96,956 
Common divs.... 318,727 318,727 
Reserve for pen- 
gon, &c., acc’t. 100,000 # ....... 
De Ginstossen 2,479,152 2,240,645 
EE, 21,478,867 21,159,507; Total ........-. 21,478,867 21,159,507 
—V. 95, p. 1043. 


EE Se 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Ann Arbor RR.—£Earnings.—Pres. Newman Erb says: 
Statements of earnings have apparently been misleading. The system 
of accounting was changed with the beginni of the present fiscal year. 
An increased allowance has been made to the Manistique & Lake Superior 
RR., the entire capital stock of which is owned. his has apparently 
lessened the earnings by $29,507 for the 7 months ending Jan. 31 of the 
resent fisca. vear. [See ‘‘Railway Earnings’’ Section of March 15, p. 15.— 
d.}] Charges were also made against income of unadjusted accounts of 
hens years nov properly ge ay against operating revenue for the 
-months’ period referred to, which aggregate 18,098. A comparison 
made with the first 7 months of the previous year shows an actual increase 
in operating income of $42,847 and net income over and above taxes and 

all interest charges of $188,191, or an increase of $82,024.—V. 95, p. 1683. 


Atlantic & North Carolina RR.—Offer for Stock.— 
E. C. Dunean, Vice-Pres. of the Raleigh Charlotte & South- 
ern Ry., which is controlled by the Norfolk Southern RR., 
has offered the State of North Carolina, which owns $1,266,- 
500 of the $1,797,200 stock, and all private stockholders $75 
per $100 share for their stock. 

A large number of the private stockholders have sold their stock. The 
State has appointed a committee to make recommendations to the special 


session of the Legislature which will convene some time in the near future. 
—vV. 83, Dp. 1590. 


Beaufort Terminal Ry.—New Company.—See Norfolk 
Southern RR. below. 


Belt Line Railway Corp., New York.—-Sale—Guaranteed 
Bonds.—The P. S. Commission on March 19 authorized the 
company to make a mortgage to secure an issue limited to 
$4,000,000 lst M. 5% bonds, due Jan. 1 1943, but subject 
to call as a whole at 105, and to issue thereunder $1,750,000 
bonds; also to issue $431,300 stock of the $600,000 previously 
authorized. The Third Avenue Ry. is permitted to pur- 
chase the stock and bonds and to guarantee the latter and 


sell the same at not less than 95. 

The proceeds of the stock and bonds are to be used to repay the $1,- 
673,000: outlaid by Edward Cornell in the purchase of the road in Nov. last, 
with $3,706 interest to Jan. 1 1913, to pay off $397,406 for taxes and other 
liens, and to defray obligations incurred by the Belt Line Ry. amounting to 
$19,687. In order to provide for the $87,500 (5%) discount on the bonds, 
$2,917 is to be set aside yearly out of earnihgs. [The application of the 
Third Ave. Ry. was for leave to pay $2,450, for $2,200,000 bonds and 
$200,000 stock of the Belt Line Ry. (V. 96, p. 286). What further finan- 
cing, if any, the Third Ave. Co. do to provide for the purchase does 
not appear.|/—V. 96, p. 789, 284. 


Bowling Green (Ky.) Railway.—Receivership— 

Judge J. McKenzie Ross, of the Warren County Circuit Court, at Bowl- 
ing Green on March 11 placed this 7'4-mile trolley line in the hands of 
William R. Speck, as receiver, at the request of the railway compen . 
There is outstanding a judgment of $6,000 for accident and some $20, 
bonds (issued, it is understood, under mortgage of which Fidelity & Col. 
Tr. Co. of Louisville is trustee), interest on which the co. is unable to pay. 


Brooklyn Rapid Transit Co.—Contracts Signed, &c.— 
See Rapid Transit in New York City and New York Municipal Ry. 
Corp. below.—V. 96, p. 715, 359. 


Central Ry. of Canada.—Refunding—New Stock.—The 
shareholders will vote in Montreal on April 22 1913 on auth.: 


(a) An issue of Ist M. bonds on the company’s line between Montreal 
and Midland and branches; (b) the redemption of the outstanding bonds 
of the company and matters connected therewith; (c) the facrease in the 
share capital; and (d) changes in the agreements entered into between the 
company and other companies. [The bill which the company had before 
the Railway Committee of the House of Commons in Ottawa on Feb. 25 
was allowed to die because the Ontario Govt. undertook to mane the 
terms of the measure so as to deprive the company and its constituent 
companies of any land grants with respect to railway not completed prior 
to Jan. 1 1911.]—V. 95, p. 1206. 


Charleston (S. C.) Consolidated Railway & Lighting 


Co.—Sale of Seashore Division Completed.— 

Under authority of an Act of the Legislature eqpreved Feb. 12 1913, the 
Seashore Division, including the ferry wharf in arleston, the cable from 
Meeting St. Power house to Mount Pleasant and the railway and electric 
lighting properties on Mount Pleasant, Sullivan’s Island and the Isle of 
P , have been sold to the Charleston-Isle of Palms Traction Co. as of 
Feb. 15 1913. ‘The formal transfer was made March 15 1913. The new 
company has applied to Congress for authority to build a bridge nearly a 
mile long across the Cooper River, and proposes to build through Mt. 
Pleasant and Moultrieville to McClellansville, 8S. C., about 40 miles north- 
east of Charleston.—V. 95, p. 1206, 419. 


Charleston & Isle of Palms Traction Co.—Purchase, &c. 
See Charleston Consol. Railway & Lighting Co. above.—V. 96, p. 201. 


Columbus Marion & Bucyrus (Electric) RR.—Sale.— 








The foreclosure sale has been set for April 12 at Marion.—V. 96, p. 652. 
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Denver Laramie & Northwestern Ry.—Receiver’s Cer- 
lificates.—Judge Allen in the U. 8. District Court at Denver, 
Colo., on Mar. 18 signed an order authorizing the issuance of 
$475,000 receiver’s certificates. Compare V. 96, p. 789, 201. 


Denver & Northwestern (Electric) Ry.—Change in 
Control.—A majority of the $6,000,000 stock of this corpora- 
tion (the holding company controlling the Denver City 
Tramway Co.) has been acquired by a Denver syndicate 
headed by the firm of Boettcher, Porter & Co., through pur- 
chase of the stock, about $1,600,000, held by Marsden J. 
Perry of Providence, for a price said to have been 110, this 
block, added to the previous holdings of the syndicate, mak- 
ing its total holdings, Denver reports say, about a 75% int. 


Extracts from Statement by Boettcher, Porter & Co., Denver. 


Marsden J. nety and B.A. Jackson of Providence, R.I.; Clark, Dodge 
& Co.,N. Y.; E. W. Clark & Co., Phila. and N. Y., and other well-known 
financial people, have been for some time past the controlling factors in the 
company, through ownership or representation of a working majority of the 
shares of the Denver & Northwestern Ry. Co. 

As the outcome of our negotiations, we have purchased for ourselves and 
for our associates the D. & N. W. noidings of Marsden J. Perry of Provi- 
dence, whose interests amounted to about 25% of the ownership of the Tram- 


way Co. Though the other Eastern interests are unwilling to sell, they. 


have joined with usin plans for the future of the property. 

The board of <iirectors of the Denver City Tramway Co. will be increased 
from 9 to 13, and A. V. Hunter, Pres. of the First Nat. Bank; Horace W. 
Bennett of Bennett & Myers; and Claude K. Boettcher, Porter & Co., will 
be added to this board. W.G. Evans will continue as Pres. The execu- 
tive committee will be Pres. Evans, Gerald Hughes, 8S. M. Perry, Claude 
K. Boettcher and Horace W. Bennett. 

The syndicate consists of Charles Boettcher, A. V. Hunter, 8S. M. Perry, 
Horace W. Bennett, Julius A. Myers, Thomas Keely (V.-Pres. of the First 
Nat. Bank, Denver), J. C. Mitchell (Pres. of the Denver Nat. Bank), 
W. G. Evans and Boettcher, Porter & Co.—V. 94, p. 1763. 


Denver Northwestern & Pacific Ry.— Decree Entered.— 
The decree of sale signed by Judge Robert E. Lewis in the 
U.S. Court was entered on Mar. 11; upset price, $3,000,000. 

The total outstanding obligations of the road are stated as $11,394,374, 


including the interest payments, which were defaulted in Sept. 1912.— 
96, p. 202, 486. 


Geneva (N. Y.) & Auburn Ry.—Foreclosure.Sale.— 

The road was sold at foreclosure sale for $420,000 on March 14 to C.N. 
Payne of Titusville, Pa., acting for the bondholders’ committee, including 

. R. Quay, one of the receivers and former President. It is reported 
that the road will be completed to Auburn.—V. 96, p. 202 


Interborough Rapid Transit Co.—Coniracts Signed.— 

See Rapid Transit in New York City above. 4 

Mortgage Approved.—The P. S. Commission on Mar. 20 
approved the new mortgage to the Guaranty Trust Co. of 
New York to secure an authorized issue of $300,000,000 bonds 
and to issue thereunder $160,957,000 to be sold at 934, to 
provide for the requirements under the agreement with the 
city touching the dual rapid transit system.—V.96, p. 716. 

Lakeview Traction Co., Memphis, Tenn.—Sale.— 
. The bondholders have arranged to sell the property which was purchased 
at foreclosure sale in Sept. last to the Memphis St. Ry. (excluding the build- 
ing owned in Memphis and the car barns) for $160,000. Payment is to be 
made in 20-year Memphis St. Ry. bonds bearin 22 for 2 years, 3% for 


the next 3 years, then 4% for 8 years and 5% for the last 7 years, or an 
average of 4% .— V. 95, p. 1123, 420. 


Manhattan & Queens Traction Corp.—Construction.— 

It is announced that cars will be running to Broadway, Elmhurst, by 
April 1, and it is expected that the line will be completed to the Long Island 
RR. station, Jamaica, by July 1. There are at present 10 or 11 cars on 
the two miles in operation to Winfield, and a schedule with a 20-minute 
lead is maintained. A temporary bridge is now being built over Thomson 
Ave. and the Long Island RR. at that piont for a single-track road. The 
same schedule will be maintained to Elmhurst.—V. 96, p. 790, 360. 

Memphis (Tenn.) Street Ry.—Acquisition.— 

See Lakeview Traction Co. above.—vV. 94, p. 162. 

Mexican Union Ry.—Prior Lien Bonds.—The first mtge. 
debenture holders at a recent meeting in London adopted 
the financial plan (see V. 96, p. 360) authorizing an issue of 
prior lien debentures for the completion of the line to Ures, 
&e.; (2) the reduction of the interest on the Ist M. deben- 
tures from 6% to 3%, as from Aug. 1912, until the railway 
to Ures is completed and open for traffic, &e. The follow- 
ing information was given out: 

Since their company took over the Torres & Minas-Prietas Ry., of which 
35 kilometres were open to traffic, the contractors, in spite of the civil war, 
have completed the railway to kilometre 61. Ures isa large and prosperous 
town, and the desire is to connect that town with the Southern Pacific 
system at Torres. The company was not able to meet the coupon maturing 
on Feb. 1, and the aforesaid arrangements were to avoid entire default 
Compare V. 96, p. 360. 

Missouri Kansas & Texas Ry.—Notes.—The issue of 
2-year 5% secured gold notes recently purchased by Speyer 
& Co. has been approved by the Public Utilities Commis- 
sion of Kansas.—See V. 96, p. 790, 487. 


Mobile & Ohio RR.—Office in N. Y. to be at Hudson 


Terminal (30 Church St.) April 1.— 


The offices of the Secretary and also the transfer agent for the transfer 
of Ist M. 6s due 1927; gen. M. 4s due 1938; Montgomery Div. 5s, due 
1947; First Terminal M. and coll. trust 5s, due 1921, and assented stock 
will be located in room 1936, Hudson Terminal, 30 Church 8t., N. Y. City, 
on and after April 1 1913. The non-assented stock will continue to be 
transferred at co’s office in Mobile.—V. 96, p. 554, 487. 


Nashville Ry. & Light Co.—Proposed Purchase.— 
The shareholders will vote May 8 on purcneene the P mes aa! rights of 
way, roadbed, franchises, &c., of the Gallatin Pike Ry. Co.—V. 96, p. 420. 


New Hampshire Electric Rys.—Purchases Approved.— 

The Mass. RR. Commission has approved the purchases by the Massa- 
chusetts Northeastern Ry. of the Lowell & Pelham Street Ry. and Ames- 
bury & Hampton Street Ry. and the issuance of $140,000 stock in exchange, 
share for share, for the $40,000 stock of the Lowell & Pelham and $100,000 
stock of Amesbury & Hampton companies.—vV. 95, p. 1608. 

New York Central & Hudson River RR.—Consolida- 
tion.—The shareholders will vote April 16 on consolidating 
with the company the Rome Watertown & Ogdensburg and 
other subsidiary companies incorporated under the laws of 
N. Y. State. The consolidation plan outlined below calls 
for an increase in the outstanding stock from $222,729,300 
to $225,581,000, in order to retire on the basis named below 
all the minority stock of said subsidiaries owned by the public. 

Basis of Merger as Shown in Circular of March 17, 


It is proposed, subject to the approval of uhe shareholders and the P.§, ' 


Commission to consolidate with the company the following companies: 





——— 
————$ ae 


Now to Be Merged—Amount of N. Y. Cent. Stock to Be Exch. for Minority Stk. 
[N. Y. Cent. holdings include amts. trarsferred under R. W. & O. lease.] 
Total Ann. wie Stock Held by— WN. Y. Central 
Miles. Rental. N.Y .Cent. Others. Stock in Exch. 
Rome Wat. & Ogd_.414.88 5% $8,018,800 $1,981,200 128 % $2,535,936 
Unica & Black Riv_150.16 7% 2°053'100 169.900 180 305.820 


Ve ’ ’ /O~ 
Oswego & Rome___ 26.62 _... 202200 12,700 30%- 
Niagara Fails Br__. 8.58 — . . 250,000 None . None 
Carth. Wat.& S.H. 28.96 —._- 484,200 2,300 200%- 4,600 
LittleFa'lls & Dolge. __.. 10.08 284,400 1,600 100%-— 


Such changes may be made in the agreement of consolidation as may be 
authorized by the board and approved by the P.S. Commission. By these 
consolidations all of the railro onmbeuiee organi edin N. Y. State which 
are leased to or controlled by the N. Y. Central (with the exception of the 
N.Y. & Harlem, the Wallkill Valley and companies whose owned lines are 
partly in other States) will be brought together into one corporation. 


Already MergedintoN.Y .C. & H.R.RR., Which Owned All the Slock .—Mileage. 


Spuyten Duyvil& Pt.M.RR- 5.31/Carthage & Adirondack Ry___.45.86 
ew York & Putnam RR -__- 58.88|Gouverneur & Oswegatchie RR.13.07 
Mohawk & Malone Ry-_-_--_-- 182.18; New York & Ottawa Ry 


‘imasias 69, 
Also short lines owned by the Tivoli Hollow, Buffalo Erie Basin, 

N. Y. Central Niagara River, and Tonawanda Island Bridgeco.’s__ 4.40 
—VvV. 96, p. 712, 723, 653. 

New York Municipal Ry. Corp.—Bonds Approved.—The 
P. S. Commission on Mar. 20 approved the mortgage to the 
Central Trust Co. of N. Y. to secure an authorized issue of 
$100,000,000 5% bond: and authorized the issuance of $40,- 
000,000 bonds thereunder, to be guaranteed by the Brooklyn 
Rapid Transit Co. and New York Consolidated RR., to pro- 
vide for the financial requirements of the B. R. T. under 
the new dual rapid transit system. 

The bonds will be dated July 1 1912 and mature Jan. 1 1966, but will be 
subject to call at 107%. The proceeds of the $40,000,000 present issue, 
which is to be sold at not less than 97, are to be applied as follows: Con- 
tribution toward construction of city-owned lines, $11,042,480: equipment 
for the same, $15,520,000; reconstruction of roads, $5,969,380; additional 
tracks and equipment on existing lines, $3,880,000; construction and equi 


ment of extensions of elevated roads, $2,388,140, and expenses of bond sale 
and discount, $1,200,000. Compare V. 96, p. 360. 


New York New Haven & Hartford RR.—Dividend Out- 


look.—President Mellen is quoted as saying: 

“The slump in New Haven stock is undoubtedly because the earnings 
of Boston & Maine are showing so poorly as to make it impossible to con- 
tinue its dividend, and the effect this will be expected to have upon the con- 
tinuance of the present rate of New Haven’s dividend.” [In other words, 
the Boston & Maine is practically certain to suspend dividends on its com- 
mon shares with the payment of the 1% already declared payable April 1. 
The amount of the reduction by the New Haven remains problematical.] 
Compare V. 96, p. 790. 


Norfolk Southern RR.—New Line.—The Beaufort Ter- 
minal Ry. was incorporated in North Carolina early this 
month with $5,000,000 auth. stock, to build a line from 


Beaufort, N.C., on company’s present line, to Cape Lookout. 
The stock will be all owned by the Norfolk Southern. The company will 


. also make a bondissue. The Government is constructing at Cape Lookout 


a breakwater to furnish a harbor of refuge for shipping below Cape Hatteras 
for which $1,400,000 has been authorized to date, and which, it is expected 
may cost about $5,000,000. : 

The company’s line under construction between Mt. Gilead to Charlotte, 
about 53 miles, is expected to be completed by June 1 and to be in operation 
in Sept., when there will be a through line of about 160 miles from Raleigh 
to Charlotte, via Varina, Colon and Mt. Gilead.—V. 96, p. 487, ° 


Pacific Great Eastern Ry.—Guaranteed 1st M. Deben- 
ture Stock.—Subscription books were open in London from 
March 10 to March 12 for an issue of £1,000,000 first mtge. 
4144% guaranteed debenture stock, part of a total auth. 
issue limited as within mentioned. Re-payable July 15 1942. 
Prin. and int. unconditionally guar. by the Govt. of British 


Columbia. Issue price 99%. An advertisement showed: 

The stock is secured by a first mtge. upon the railway to be constructed 
as below mentioned, and upon the rolling stock, equipment, property and 
franchises (exclusive of terminals and any subsidies). The railway will 
run nearly north from Vancouver to Fort George. about 450 miles, and is 
intended to form the main trunk route from Vancouver northwards through 
the centre of the Province of British Columbia. At Fort George it will 
connect with the Grand Trunk Pacific Ry., with which company a traffic 
agreement has been entered invo, and it is anticipated that there will be 
sufficient returns to insure profitable working from the outset. The line 
will render available for settlement large areas of arable lands apart from the 
development of the timber lands and of the proved mineral resources of the 
interior of the Province, together with their allied industries. 

The capital stock, franchises, income, tolls and all properties and assets 
used in connection with the operation of the Bote are until July 1 1926 
exempt from all taxavion by the Province of British Columbia or by any 
municipal or school organization therein. 

Under the trust deed the amount of stock and (or) bonds guaranteed is 
limited to $35,000 per mile of railway. ‘The proceeds will be placed in a 
special account to the credit of the Minister of Finance of the Province, 
to be released as the construction proceeds to the satisfaction of the Govt. 

The stock will be registered and transferable by deed in multiples of £1, 
(and inverest will be payable J. & J. 15 at £1 to $4 86 2-3) at office of 
Brown, Shipley & Co., Founders Courv, E.C., or in Vancouver. 


Form of General Guarantee (Condensed). ES 
By virtue of the powers conferred by the Legislature of the Province 
of British Columbia, and of orders of the Lieutenant-Governor in Council, 
and pursuant to the provisions of a deed of trust dated July 10 1912, and 
of a deed supplemental therevo dated March 1 1913, e between the 
Railway Co., Dominion Trust Co., Ltd., trustee, and his Majesty the King, 
the said Province does hereby guarantee payment according to their tenor 
of the principal and interest of the 444% debenture stock and (or) 4%% 
bonds (herein called guaranteed securities) issued or to be issued under the 
terms of said deeds of trust. The amount of said guaranteed securities 
included in this present guaranty is $15,750,000, or iis equivalent, £3,- 
236,345 14s. 1d. sterling. [Dated at Victoria, B. C., March 1 1913, and 
signed by Price Ellison, Minister of Finance.]—V. 95, p. 1404. 


Pere Marquette RR.—Sale of Collateral.—The $16,000,- 
000 5% 50-yr. improvement and refunding M. bonds offered 
at auction on Thursday were bid in for $6,400,000 by a rep- 
resentative of the committee of 6% noteholders, headed by 
William H. Porter. Compare V. 96, p. 791, 63. 


The committee representing the aforesaid $8,000,000 5-year 6% collateral 
old notes of March 1 1911, under agreement of May 3 1912, consists of 
illiam H. Porter, Chairman; Charles H. Sabin, J. H. Mason, D. E. 
Pomeroy and Frederick W. Stevens, with E. 8. Pegram, 37 Wall St., as 
Secretary, Guaranty Trust Co. of New York as depositary and Francis 
Lynde Stetson as counsel. 

The deposit agreement empowers the committee in its discretion to sell 
at not less than par and int. all of the 5-year notes deposited: also to fund 
or defer the coupons due thereon from Sept. 1 1912 to March 1 1915, inel. 
to a date not later than Sept. 1 1915. he committee may also (1) sell 
the notes at less than par, subject to the right of the depositors to with- 
draw within 20 days, (2) and put into effect any reorg. plan to which 50% 
in interest of the depositors shall not dissent, withdrawing their notes 
within 30 days. The depositor on withdrawal must pay not exceeding 
$20 per $1, note for expenses, &c.—V. 96, p. 791, 63. 

Philadelphia (Pa.) Rapid Transit Co.—Power, &c.— 

The company has authorized the enlargement of its Beach St. power 
house and the installation of approximately 20,000 h.p. in additional power- 


generating machinery. This, together with 6,500 h.p. of additional pur- 
chase power, contracted for delivery from the Phila. Electric Co., commenc- 
ing Nov. 15 next, will make possible the operation of additional car service 
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during the coming winter. Arrangements have also been made to build 
a terminal loop at 44th St. and Parkside Ave. in order properly to accom- 
modate the park traffic during the summer months.—V. 96, p. 654, 554. 


Pittsburgh Shawmut & Northern RR.—Receiver’s 
Statement.—Receiver Frank Sullivan Smith has made a 
statement to the bondholders covering the period since 
Aug. 1 1905, when he was made receiver. The full statement 


is not obtainable but the following particulars are pro- 
nounced correct: 


In the five years efiding June 30 1912, coal and coke freight earnings 
increased 167%, passenger earnings 53%, and the ratio of oper. expense to 
oss earnings, which was over 100% just prior to the receivership, was re- 
uced to 68.3%, comparing with 67.7% in 1912 on the Buffalo, Rochester 
& Pittsburgh system, operating under similar conditions. 
The road has been in greater part reconstructed and there have alsoj been 
built a large number of sidings to decrease the delays in handling traffic, 
and new coaling appliances have been installed, reducing the cost of hand- 
ling coal from 50 cts. e7 ton to less than 6 cts. per ton. The rebuilding 
of the line south of St. Mary's at a cost of abcut $250,000 involved a change 
ingrade from 0.86% against loaded trains to 0.26% in favor of loads, in 
addition to shortening the line nearly one mile and eliminating 50% of 
pow tora at The increased operating efficiency has fully justified this 
outlay. 
The financial reorganization will be undertaken as soon as the Pittsburgh 
& Shawmut is ready for operation; 78 miles of this road have been completed 


and the greater part of the remaining 24 miles is nearing completion. The. 


property will be leased to the Pittsburgh Shawmut & Northern at a rental 
equal to the net earnings of the Pittsburgh & Shawmut plus 10 cts. per 
gross ton on coal delivered by it to the Northern. 


Earnings of Pitis. Shawmut & Northern for 7 Mos. end. Jan. 311913 and 1912. 


1912-13. 1911-12. Increase. % 
PS eee $1,117,327 - $830,547 $286,780 34.4 
COARSE TELAT Sa Ta a eee 787 ,424 545,449 241,975 44.2 
A a 318,777 274,056 44,721 16.4 


Of the increases in expenses, $65,341 is due to increased cost of main- 
tenance of way and structures (to $161,183) and $69,975 to mvintenance of 
equipment ($241,759). For the fiscal year ending June 30 1912 gross 
earnings were $1,482,649 and net $451,172; other income, $203,488; total 
net, $654 ,660; fixed charges, $453,807; bal., sur., $200,853.—V. 92, p. 396. 


Rapid Transit in New York City.—Contracis Approved. 

The Board of Estimate and Apportionment on Tuesday approved the 
various contracts and certificates for third-tracking and extension of elevated 
lines in connection with the operation of the new dua! rapid transit system 
by the Interborough and Brooklyn Rapid Transit companies, and the 
contracts were signed on Wednesday by the Public Service Commission 
and the two railroad companies. — 

The Board also appropriated $88,200,000 toward the city’s share of the 
cost of the new lines and also $2,924,331 to cover the contracts recently 
awarded for the new Queens elevated lines, which have been added since 
the contracts were arranged. Borough President McAneny stated before 
the approval of the contracts that the grand total of the cost of the dual 
system had been figured at $326,792,628, of which the city’s share is 
$163 ,837 ,628, including work already under way.--—V. 96, p. 791, 716. 


Seaboard Air Line Ry.—<Approved.—The Georgia RR. 
Commission has approved the issuance of the $6,000,000 
3-year 5% notes recently sold and the deposit thereunder of 
$10,000,000 refunding bonds.—V. 96, p. 555, 488. 


Southern Pacific Co.—Offer Withdrawn.— 
See Union Pacific RR. below.—V. 86, p. 559, 550. 


Texas & Pacific Ry.— Directors.— 
Finley J. Shepard and O. B. Huntsman have been elected directors to 


succeed Charles E. Satterlee, deceased, and L. 8. Thorne, who resigned.— 
V.96, p. 197. 


Third Avenue Ry., New York.—Acquisition A pproved.— 

See Belt Line Ry. Corp., New York, above.—V. 96, p. 286, 204. 

Toledo & Chicago Interurban (Electric) Ry.—Sale 
April 14.—The property is adve: tised to be sold at receiver’s 
sale in Fort Wayne on April 14. Upset price, $550,000. 

A single-track eleciric railway running from Wells St., Ft. Wayne, Ind., 
to and through Garrett. and thence eastward to and north into Waterloo: 
and from Garrett westward to and -vhrough Avilla and thence northward 
to and into Kendallville, in Noble County, Ind. Total length of main line, 
41.14 miles (with 1 mile of sidings), consisting of about 35.46 miles on com- 
pany s private right of way and about 5.68 miles on public streets and 

ghways. ‘The B mien pabed will be sold free and clear of the existing $1.250,- 
000 bond issue (5 per cents of 1905, Trust Co. of America, N. Y., trustee), 


but the purchaser must assume all taxes, receivers’ obligations and claim 
for terminals in Fort Wayne.— V. 96, p. 717. 


Tri-State Railway & Electric Co., East Liverpool, O0.— 
Receivership.—Judge Day of the Federal Court in Cleveland 
on March 18 appointed R. G. Richards of Steubenville and 
W.R. W. Griffin of East Liverpool receivers for the property 
on application made by the Bankers Trust Co., the mortgage 
trustee, some liens having been filed against the company. 
It is understood that a plan is being prepared by the bond- 
holders and ereditors for a friendly reorganization. 

The receivers will operate the properties of the Steubenville & East 
Liverpool Ry. & Light Co. and the East Liverpool Trac. & Lt. Co., which 

roperties have been operated by the Tri-State Ry. & Elec. Co. under 
eases. This receivership will not affect the operation of the electric light 
and railwaycompanies in Pennsylvania and West Virginia, which are con- 
trolled by the Tri-State through stock ownership (compare V. 93, p. 165).— 
V. 94, p. 69. 

Union Pacific RR.—Plan Abandoned.—Notice is given, 
by advertisement on another page, to stockholders of the 
company and of the Southern Pacific Co. that the Railroad 
Commission of the State of California having failed to ap- 
prove certain provisions of the plan outlined in the circular 
to stockholders dated Feb. 10 (V. 96, p. 488), in respect of 
which, in the opinion of the company’s counsel, the approval 
of said Commission is necessary or advisable, the plan and 
the agreements embodying the same, including the offer of 
Southern Pacifie Co. stock for subscription to stockholders, 
cannot become effective, and that accordingly said offer of 
stock for subscription to stockholders is withdrawn and the 
subscription warrants are void and of no effect. 

Chairman Lovett on Monday said in substance: 

The original agreement for the acquisition of the Central Pacific contained 
reciprocal provisions for the joint use of certain tracks and terminals in 
California. As a condition of its approval of such provisions the Cali- 
fornia Railroad Commission required that these tracks and terminal facili- 
ties should be opened to the use of other lines which had no interest what- 
ever therein, upon such terms as the Commission itself should fix; and the 
Commission imposed other conditions which neither the Union Pacific nor 
the Southern Pacific could accept. Both parties endeavored to work out 
some modified plan which would substantially accomplish the results de- 
sired in a way just to all interests and that probably would be acceptable 
both to the Court and the California Commission. On Thursday March 13 
an agreement was reached which eliminated the provisions of the previous 
agreement for trackage rights and joint terminals, respecting which con- 
ditions had been imposed by the California Commission. 

Provisions were inserted for interchange of traffic, and these were limited 
to inter-State traffic, over which the Commission had no jurisdiction. 
There remained for approval of that Commission only the disposition of the 














— 


lines north of Tehama and the lease of the Central Pacific to the Union Pa- 
cific, which, from seh wage te opinion of the Commission— and expressions 
of its members—we had no reason to doubt the Commission would approve. 
This we submitted to the Commission through telegraphic instructions to 
counsel in San Francisco Thursday, and the same evening we left for St. 
Louis to present the matter to the Court Saturday morning, since the syn- 
dicate would expire and the whole plan fall if not acted os that day. 

On arrival at St. Louis Saturday morning we receiv a copy of the 
opinion of the Commission in the form of a telegram to the Attorney- 
General, which discussed at length, but failed to decide, the questions 
n to make the plan effective. While finding no objection to the 
leases submitted, the Commission declared its purpose to withhold its a 
proval of the leases if, upon examination of the traffic plan, which, as abrentty 
stated, was limited to inter-State commerce, and therefore beyond the 
jurisdiction of the Commission, it found the same unsatisfactory, and in 
the meantime it refrained from making any order. The non-action of the 
Commission made it useless for us to present the plan to the Court, and with 
the expiration of the syndicate it was abandoned. 

The present situation, therefore, is that we must start afresh and try to 
work out some plan to comply with the decisicn of the Supreme Court 
As soon as we have done so we shall submit the same to the Attorney- 
General and to the Circuit Judges.—V. 96, p. 791, 654. 


Vandalia R.R.—Indiana Headlight Law.—-Constitutional.— 
The Supreme Court of Indiana on Mar. 12 affirmed the decision of the 


Marion Superior Court holding constitutional the State ‘‘headlight’’ law 
of Mar. 9 1909.—V. 95, p. 791. 


Wellsburg-Buffalo Valley Co.—Sale of Collateral.—The 
following securities, collateral for the coll. trust 20-year 5s 
of 1904, were sold at auction on Mar. 19 through Adrian H. 
Muller & Son, N. Y., for $125 for the lot: 

Wellsburg Coal Co. $300,000 stock and $220,000 mortgage bonds; Wells- 
burg & State Line RR. $300,000 stock and $300,000 bonds; Washington & 
State Line RR. Co. $150,000 stock. All the bonds are dated Jan. 1 1903 
and have coupons of July 1 1903 and since attached. The collateral trust 
bonds have coupons of Jan. 1 1905 and also of Jan. 11912 to 1913 incl. in 


default. The sale was made for account of Col.-Knick. Tr. Co. of N. Y., 
trustee.—V. 89, p. 850; V. 82, p. 457. 


West Jersey & Seashore RR.—Earnings. 








Operating Net (after Other Fized Divs. Balance, 

Cal. Year. evenue. Tazes,&c.) Income. Chges..&c. (5%). Surplus. 
1912 ______.$6,395,256 $1,194,765 $254,206 $561.091 $482,080 $405,799 
TUES tn dee 6,247,667 1,060,987 276,247 567,001 482,080 288,152 


Of the surplus, $405,799, as above, $78,792 was appropriated for sinking 
and other reserve funds and the remainder, $327 007, for additions, etc. 


New General Mortgage—Lease.—The report states that it 
will be necessary to consider the creation of a general mort- 
gage and also an increase in the auth. stock to provide for the 
$1,394,000 4% certificates of indebtedness held by the Penn. 
RR., and for improvements, equipment, &c., as required. 

The directors on March 14 appointed a committee to con- 
sider a lease to the Penn. RR.—V. 94, p. 1050, 828. 





INDUSTRIAL, GAS AND MISCELLANEOUS. 


Agricultural Credit Co., New York City.—Plan 
of Operation.—William Salomon & Co. have had reprinted 
for general distribution the article that appeared in the ‘‘Trust 
Companies’ Magazine for Feb. 1913 regarding the organiza- 
tion and plan of operation of this new company. ‘This says: 

The company has a paid-in cash capital of $2,200,000 and has $1,800,000 
additional capital subject to call, besides which it has sold an initial issue 
of $6,000,000 collateral trust 5% notes which were promptly placed as soon 
as offered, the purchasers being principally banking institutions widely 
distributed in the U. 8S., as well as important institutions in Europe. 

The manufacturers of harvesting machinery and agricultural implements 
make a large part of their sales on a credit basis, accepting in payment 
farmers’ notes secured by chattel or other lien upon the implements pur- 
chased. No such notes may be deposited under the collateral trust unless 
the manufacturers who have sold them to the Credit Co. have contracted 
to re-purchase at full value, with interest, any notes not paid by the makers. 
The deposited notes must also bear 6°, interest and must have a gage 
value equal to 120% of the par value of the collateral trust notes. he 
latter notes, therefore, have a three-fold security: (1) the farmers’ notes 
taken at 83 1-3°%, secured by mortgage on his farm or a chattel lien on his 
personal property; (2) the contract of the manufacturers (whose losses on 
such paper have been only 2%) to re-purchase the collateral; (3) the credit 
of the Agricultural Credit Co. Compare V. 96, p. 362, 287. 


Allis-Chalmers Co., N. ¥.—Sale Confirmed.— 

Judge F. A. Geiger in the Federal Court at Milwaukee on March 14 
confirmed the sales of the real estate and personal property in Wisconsin 
for sums aggregating $6,250,000, with the provision that the purchasing 
committee would sign a bond that the sales of the property outside the State 
would bring a price that would insure to the bondholders 624,%. The 
property in Illinois will be sold in Chicago on April 8. 


Successor.—See Allis-Chalmers Mfg. Co. below. 


Assessments.—The final installments are payable at Cen- 
tral Trust Co., viz.: 


Instaliments Calied on— Apr.24. May15. Prev.Calied. Total. 
Preferred stock (per $100 share) - - - - - $4 00 $4: 00 $12 00 $20 00 
Common stock (per $100 share) - ---- 2 00 2 00 6 00 10 00 


See advertisement on a previous page.—V. 96, p. 655, 717. 


Allis-Chalmers Mfg. Co. (of Dela.), N. Y¥. City.—Re- 
organized Corporation.—This company was incorporated in 
Delaware on March 17 as successor of the Allis~-Chalmers Co. 
(of N. J.)—which see above—per plan in V. 94, p. 918, the 
Corporation Trust Co. of America being Delaware _repre- 
sentative. The capitalization is $42,500,000, viz., $16 ,500,- 
000 pref. and $26,000,000 com.; no bonds. Directors, &e.: 

Otto H. Falk (President), Oliver C. Fuller (Pres. Wisconsin Trust Co.), 
J. D. Mortimer (Pres. Mil. El. Lt., Ht. & Trac. Co.), G. G. Pabst (Pres. 
Pabst Brewing Co.) and Fred Vogel Jr. (Pres. First Nat. Bank of Milwau- 
kee), all of Milwaukee; Max Pam (of Pam & Hurd) and F. O. Wetmore 
(Vice-Pres. First Nat. Bank of Chicago), both of Chicago; Arthur W. But- 
ler (of Butler, Herrick & Kip), Charles W . Cox (of Robert Winthrop & Co.), 
Oscar L. Gubelman (of Knauth, Nachod & Kuhne), R. G. Hutchins Jr. 
(Vice-Pres. Nat. Bank of Commerce), Arthur og oe (of Maitland, “wf 

ell & Co.), John H. McClement (Chairman of board) and William 
Potter (Vice-Pres. Guaranty Trust Co.), all of New York, and James P. 
Winchester (Pres. Wilmington Trust Co.), Wilmington, Del. 

Executive Committee: Fred. Vogel Jr., Chairman; Otto H. Falk (Pres.); 
Oliver C. Fuller, J. D. Mortimer and G. G. Pabst, all of Milwaukee.— 
Vv. 96, Dp. 717, 655. 


American Caramel Co., York, Pa.—Action Deferred.— 

No action was taken at the annual meeting on Mar. 18 on the proposition 
to increase the indebtedness by issuing $400,000 bonds, and the meeting 
was adjourned for the purpose 60 days.—V. 96, p. 717. 

American Light & Traction Co.—Stock.—The_share- 
holders voted Mar. 17 to increase the common stock from 
$15,000,000 to $40,000,000. See V. 96, p. 137, 483. 


American Naval Stores Co., Savannah, Ga. 


pension.—The company on March 17 announced: 
The company has been forced to suspend. The company has not lost a 
dollar, and its assets, at conservative present values, exceed its liabilities 
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by about $4,000,000, but credit has slowly become contracted, due almost 
entirely to the persistent and continued assaults made upon the construc- 
tion and contractual relations of the corporation by the Government in its 
suits under the anti-trust laws. With two executive officers now awaiting 
the final determination of their case by the U. 8. Supreme Court and the 
Govt. pressing a civil suit for the dissolution of the company and the destruc- 
tion of its business, it goes without saying that the company is in no posi- 
tion to solicit new capital,and must depend entirely upon its present re- 
sources. These resources, although large and valuable, with the company’s 
credit contracted and with the marketing of the new crop of naval stores 
almost at hand, are insufficient to meet its financial requirements. 

The loans with its 7 or 8 Savannah banks have always been, and are now, 
secured by ample collateral, which is well margined, and no one bank has 
any excessive amount of paper. There is, therefore, no sibility of any 
loss. Our largest indebtedness is in New York and the East. 

The American and the naval stores industry are among the first victims 
of an insensate crusade against the big business of the country. 

[A meeting of creditors was to be held on March 21. The appeal in the 
criminal suit was argued in the U. S. Supreme Court this week. The 
pak one «" a is pending in the lower Federal Court.—Ed.] 
—vV. » Ds ‘ 


American Sales Book Co., Ltd., Toronto.—arnings.— 

For the 19 months ending Dec. 31 1912 profits were $311,010; interest 
on bonds, $22,500; divs. on 7% cum. pref. stock, $252,696; realty and 
plant reserve fund, $15,000; balance, surplus, $20,812. By arrangement 
with the Carter-Crume Co., Ltd., and the American Sales Book Co. of 
New York, dividends were relinquished on 20,000 pref.shares for the third 
and fourth quarters of 1912. This arrangement also applies to the first 
and second quarters of 1913. 

For the first few months of the company’s existence much progress was 
made in the manufacturing and sales departments. Then followed several 
months of the keenest competition, when profits were necessarily greatly 
reduced. For the second half of 1912 there was excellent business on a 
satisfactory price basis and since the first of the year orders have been 
nb ae ser oy keep the three plants going full blast for months to come. 
—vV. ‘7 4, 


American Smelting & Refining Co.—Rumors Denied.— 
The stock was depressed for a time on Wednesday on the 
New York Stock Exchange on rumors of the announcement 
of the intention of the Department of Justice to file a suit 


against the company charging violation of the anti-trust law. 
Attorney-General McReynolds later denied that he had given any con- 

sideration to the matter. Newspaper reports stated that the assistant in 

charge of the matter had made a report recommending the suit. The 

committee on business conduct of the New York Stock Exchange, after an 

investigation, announced on Thursday that it was convinced that noneof 

7 enn aa of the Exchange was responsible for the false reports.— 
; , p. 421. 


American Telephone & Telegraph Co.—See “Reports.”’ 
Decision .—See Western Union Telegraph Co. below.—YV. 96, p. 792, 362. 


American Typefounders’ Co.—$1,000,000 New Pref. 
Stock—To be Offered at Par Pro Rata to Holders of $4,000,000 
Common Stock—Scrip Dividend to Cover Part of Subscription. 
—The shareholders will vote April 22 on increasing the pref. 
stock from $2,000,000 to $3,000,000, the proceeds to be used 
chiefly to reduce the notes payable. A cireular dated 


March 20 says in substance: 

Our expressed confidence in the revival of business prosperity has been 
thus far justified by an appreciable increase of the business of the company. 
We are mindful, however, of the fact that increased business brings with it 
the need of increased financial resources, and in view of the somewhat un- 
settied financial condition it seems best to confine outstanding payables 
within most conservative limits. Your directors have therefore unani- 
mously voted that it is desirable to increase the pref. stock from $2,000,000 
to $3,000,000. The additional capital will enable us to reduce the notes 
payable by nearly $1,000,000, resulting in a large saving in interest and re- 
moving that amount of direct obligations now standing before the pref.stock. 

It is proposed to offer this stock at its par value, as reauired by law, to 
the holders of the common stock in proportion to their respective stock 
a and, contemporaneously with the offer of subscription, to declare 
from the accumulated earnings or surplus a dividend payabie to the holders 
of common stock in scrip. This scrip, to a limited percentage, will be re- 
ceivable in part payment of the subscription to the new pref. stock, the 
balance being payable in cash in periodical installments if desired, as will 
be announced in a later circular. Compare V. 95, p. 1120, 1124. 


Arkansas Natural Gas Co., Pittsburgh.—Bond Erxtens. 

The company has requested the holders of its $4,000,000 serial mortgage 
6s of May 1 1910, which would otherwise mature $400,000 yearly beginning 
May 1 1913 and ending May 1 1922, both inclusive, to consent to an ex- 
tension of the time of payment thereof for a period of five years, so that the 
first $400,000 (series ‘‘A’’) will be due May 1 1918 and the last (series ‘‘J’’) 
on May 1 1927, interest 6% p.a., payable M.& N. The agreement pro- 
vides: ‘‘That no dividends shall be declared upon the capital stock now 
outstanding before May 1 1918, nor thereafter until or unless there shall 
have been proper and adequate provision previously made for the payment 
of the series then presently maturing of the said bonded indebtedness out 
of income.” The extension agreement will be nul! and void and the bonds 
deposited with the Colonial Trust Co. of Pittsburgh for purpose of extension 
will be returned to the owners thereof if the plan shall nct be consummated 
by May 1 1913. Compare V. 91, p. 1449, 1329. 


Digest of Statement by Committee, Pittsburgh, Pa., March 1 1913. 

The authorized issue of bonds is $5,000,000, of which $4,000,000 were 
issued and sold, due in 10 yearly instailments. It will be impossi- 
ble for the company to take up the $400,000 bonds maturing on May 1 1913. 
This committee, representing practically 75% of the outstanding bonds, 
unanimously recommends, therefore, that the redemption of all the bonds 
be set ahead five years. The report for 1912 shows surplus (after inter- 
est) of $28,50). 

The company has only been supplying natural gas for 18 months from 
the date of its installation at Little Rock, and has not had sufficient time 
to develop the business that is in sight in the cities and towns supplied in 
Arkansas. From the increase in gas sales commencing with November 
1912, and the fact that earnings are now at the rate of more than $800,000 
pe yerr, the estimate fcr 1913 is placed at $850,000, and an increase ,it 
s believed, will be shown each year thereafter. It is further estimated that 
all the fixed charzes fcr 1913 will be taken care of out of the year’s earnings, 
leaving a moderate surplus. We believe that an extension of the bonds is 
not only necessary, on account of the company’s inability to pay off any of 
the bonds this year, but to give it sufficient time to develop its present busi- 
ness and connect up other business of a profitable character. ([{Signed: 
J. C. Trees, Geo. H. Flinn and Jos. F. Guffey, bondholders’ committee, 
1504 Union Bank Bldg., Pittsburgh.|—V. 91, p. 1449, 1329. 


Bethlehem Steel Corporation.—Earnings.—For eal. yr.: 
Cal. Manufac. —_Other Total Int. Deprec. & Balance, 
Year. Profits. Income. Income. Bds..&c. oth. provs. Surplus. 
1912 __ $4,846,814 $267,626 $5,114,440 $2,003,915 $1,046,884 $2,063,641 
1911 _. 4,605,410 87,303 4,792,713 1,865,586 888,148 2,038,979 
A dividend of 5% has been declared on the $14,908,000 pref. stock (calling 
for $745,400), payable 114% quarterly on Apr. 25, July 1 and Oct. 1 1913 











and Jan. 21914. Compare V. 96, p. 792.—V. 96, p. 792, 287. 
Brooklyn Borough Gas Co.—Earnings.— 

Calendar Gross Net Other Fixed Balance, 
Year— Earnings. Earnings. Income. Charges. Surplus. 

IE basin wp in, th $267,421 $140,991 $5,563 $107,568 $38 ,986 

SEES onus Gani 237 .994 123,712 6,654 101,401 28,965 


—V. 94, p. 1698, 829. 


Bucyrus Co., South Milwaukee, Wis.—Annual Report. 
Net earnings for calendar year 1912, after deducting op. exp., 





royalties, depreciation, insurance, interest and taxes_____-__--- $342,304 
Dividends paid on $4,000,000 pref. stock April 1 and Oct. 1 (for 

first 8 months at 75 per ammum).._. ~~ os ccc ccccmececcccces 186 ,666 

Balance, surplus (making total surplus Dec. 31 $283,194)_-_--- $155,638 


Increase for year in total orders entered, 74.8%, largely obtained in last 
half of year. ‘The foreign business taken amounted to 104% of the total 
business. Business on hand Dec. 31 about twice that Dec. 31 1911. 








Baiance Sheet Dec. 31 1912 (Total Each Side, $9,298,270). 





EE as sais idk ean 6 te wea $170,118!Com. stk. {35 000 ,000 au.) $4,000,000 
Land, buildings, machin- Pref. stk. ($5,000,000 au.). 4,000,000 
ery, patterns, patents, Accounts and bills payable 793,602 
eet hbakdnw ase 6,575,494 | Reserves.............-- 47 ,045 
Inventories. ...........-. 1,557 ,294| Advance payments------ 174,429 
Accts. and bilis receivable 995,364/ Profit and lo rssurplus_.. 283,194 


e directors have declared the usual semi-annual dividend of 3% %, 
payable March 31 to pref. stockholders of record March 21. The pref. 
was placed by Pomroy Bros. and E. B. Smith & Co.—V. 94, p. 353, 125. 


Bush Terminal Co., Brooklyn.—City Plan A pproved.— 

The Board of Estimate and Apportionment of the city on March 13, on 
application of Dock Commissioner Tompkins ,granted the certificate for 
the so-called South Brooklyn plan for terminal facilities, including a margi- 
nal freight railway along the water front extending from Fulton St., Brook- 
lyn, to the foot of 66th St. The Board has authorized the issuance of $5,- 
000.000 to provide for the same. Prest. Bush, Prest. Landstreet of the 
New York Terminal Co. and Ralph Peters, Prest. of the Long Island RR., 
Chairman of the committee representing the trunk line roads, have expressed 
themselves favorably to the plan, and also their willingness to negotiate 
with the city in regard to the same. The _ involves the possible pur- 
chase of the railroads of the company andof the New York Terminal Co. 
Compare V. 96, p. 1686, 751. 


Butterick Co.—Larnings.—For calendar year: 


Calendar Net _ Ridgwa Dividends Balance, 

Year— Profits. Divs. Received. (3%). Surplus. 
i ee ee Dest. -ckenene $439,416 $22 332 
BI TE vias thts co Ge de eS ae bs an ss a 695,296 $44,120 439,416 300.000 
Bic sa nuns As ecoeh te Aaa eaaehia toed 559 ,002 86.814 438 ,025 


, , 207,790 

The profits of the Ridgway Co. were $22,442 in 1912, against $91 ,923 in 

1911 and $126,431 in 1910. No dividends were paid in 1912, but in 1911 

dividends amounting to $50,000 (5%) were disbursed, against $100,000 
(10%) in 1910.—V. 94, p. 1054. 


Canadian General Electric Co.—Earnings.— 


Calendar Operating Deprec. & Common Pref. Div. Balance, 

Year— rofits. nterest. Dividend. (7 %) Surplus. 
4 Ll} Beeete ee $2,011,720 $615,237 (8%)$549,872 $140,000 $706,611 
SORE 2 da cae oni 1,405,890 516,144 (7%) 385,109 140,000 364 636 


Total surplus "Dec. 31 1912, after transferring $700,000 to reserve, 


$682,391; total reserve, $2,369.532.—V. 96, p. 363. 


Citizens’ Gas Co. of Indianapolis.—/Friendly Purchase. 
See Indianapolis Gas Co. below.—V. 96, p. 556, 363. 


Creamery Package Mfg. Co.—Dividend Reduced.— 

A quarterly dividend of 1% % has been declared on the $3,000,000 stock, 
ayable Apr. 10 to holders of record Apr. 1, comparing with 2% quarterly 
or a number of years past. See annual report in V. 96, p. 283, 280. 


Cuyahoga Telephone Co.—Earnings.—For cal. year: 
Calendar Gross — ., fazes Net Bond Pf.Divs. Balance, 

Year— Earnings. og ct Earnings. Interest. (6%). Surplus. 
BES tis aie bee $930.759 $657,199 $273,560 $154,761 $86,241 $32,558 
SOLE ansn cas 917,078 640,188 276,890 163,120 86,241 27,530 
—V. 95, p. 892, 40. 


(Joseph) Dixon Crucible Co., Jersey City.— Dividends. 

Dividends aggregating 18%, it is stated, were paid in 1912, against 9% 
in 1911 and 6% yearly 1908 to 1910. Dividend period J. & J. Stock, 
$1,000,000, in $100 shares. No bonds.—V. 95, p. 1275. 


Electric Storage Battery Co.—New Director.— 

John R. Williams has been elected a director to succeed George D. Wide- 
ner, deceased. 

Year ending Dec. 31— 1912. 1911. 1910. 1909. 
Total net income _- --- $1,125,279 $1,263.608 $1,120,012 $933 ,492 
Less divs.,com.&pf.stk. (4)649,964 (4)649,964 (4)649,.964(3 4)528,093 


po iaxin: With seitiae ors $475,315 $613 ,644 $470,048 $405,399 





Federal Mining & Smelting Co., New York.—Zarnings. 
—The following has been confirmed: 

The net earnings for the first 6 months of the present fiscal year, Sept. 1 
to Feb. 28, were eres $520,000 (an average of $86,500 a month), 
or over 8%% on the pref. stock, on which 6% is now being paid. These 
earnings have been made under the general low average of prices received 
for metals and the hardest winter the Coeur d’Alene country has ex- 
perienced in 30 years. 

The company has been acquiring new property under purchasing agree- 
ments, which require little money until new ground has been thoroughly 
explored and prospected. The only one of the new properties which has 
been worked as yet is proving profitable. The company’s engineers be- 
lieve that there is a very good chance of uncovering ore bodies to some con- 
siderable extent in the other new ground acquired, as this new ground lies 
between its Mace and Morning mines. The new property can all be handled 
through the present underground workings of the company and also in its 
a om there will be no new additional expense for developments.—V. 95 
p. ‘ 


Galena Signal Oil Co.—Stock Increase A pproved.— 

The stockholders on Mar. 19 authorized an increase in the common stock 
from $8,000,000 to $12,000,000 The new stock will be issued on May 15 
as a 50% stock dividend. Compare V. 96, p.—205. 


Great Western Power Co., California.—New Bonds.— 
The California RR. Commission on March 12 sanctioned the 
issue of $4,411,000 additional bonds, chiefly for the purposes 
stated in V. 96, p. 289, 364. 


Gulf Oil Corporation, Pittsburgh.—New Siock.—The 
shareholders on Thursday ratified an increase in the capital 
stock from $15,000,000 to $60,000,000, as proposed in 
official circular. See V. 96, p. 718. 


Harriman Estate.—Principal Security Holdings.— 

The official appraisal of the estate of E. H. Harriman for inheritance tax 
shows a gross estate at the date of his death (Sept. 9 1909) of $69,686,655 
($66,694,535 personalty and $2,992,120 real estate), but, owing to the 
subsequent decline in prices, the present value is unofficially estimated at 
about $58,000,000. he list of holdings (see New York ‘‘Times”’ of 
March 18) includes, at par value, notabiy: 

Erte BE. stock.........- $4,740,000 | Chicago Subway Co. stk_ _$6,711,250 

Coll. trust 6% notes__. 8,849,000/ Interborough-Met. stock. 876 
Union Pac. RR. pref. stk. 5,190,000; Collateral trust 4%s___ 1,120,000 

Common stock __------ 5,500,000 | Augusta-Aiken Ry.&El.pf 800,000 
Chic. Milw. & St. P. pref. 1,000,000; Common stock... ___ - 1,494,200 
W.&L. E. 3-year notes_. 1,000,000; 5% bonds____...____. 1,117,000 

Receiver’s certifs.,6%- 964,000| Wells, Fargo & Co. stock. 2,156,000 
StJ.&G.I.stk.,allclasses 925,000|U.8S. Express stock --__-__ 2,202,800 


Hart, Schaffner & Marx.—Shipmenis.— 

1913——-Feb .——1912. Increase. 1913—-2 Mos.—1912. Increase. 
$2,234,267 $2,031,072 $203,195|$3,437,515 $3,168,132 $269,383 
—V. 96, p. 492, 356. 


Houston Oil Co. of Texas.—Oil Wells. 
Well No. 3 in the Saratoga field of the Houston Oil Co., it is stated, is 
now producing 1,500 bbls. of oil per day. This makes three wells now in 


operation in that district. Preparations are being made tc i 
additional wells.—V. 96, p. 64. ng o open nine 


Indianapolis (Ind.) Gas Co.—Change of Control.— 

Local interests friendly to the Citizens’ Gas Co. have acquired a majority 
of the $2,000,000 stock of the company. The following new officers and 
directors have been elected: Volney T. Malott (Pres.), L. C. Boyd (Vice- 
Pres.), Arthur V. Brown (Treas.), Gavin L. Payne, Indianapolis, and 
William G. Irwin, Columbus, Ohio. 

Mr. Malott is said to be the largest bondholder of the Citizens’ company 
and Mr. Boyd one of the largest stockholders. Secretary Forrest of the 
Citizens’ company denied the rumor that his company had made the pur- 
chase, saying that it could not legally own the stock of a competing com- 
pany and that no director or trustee of the Citizens’ cojpany owned a single 
share of stock of the Indianapolis company.—V. 95, p. 300. 
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Indianapolis Light & Heat Co.—Bonds Offered.—There | 
are being offered at 99% and int. $1,000,000 consol. M. 5% 
cold bonds, dated April 1905, due April 1940, but red. after 
1925 at 102 andint. Int. A. & O.in Boston. Par $1,000c*. 
Trustees, Am. Trust Co., Boston, and Arthur V. Brown, 


Indianapolis. An advertisement reports: 
A first lien on all property now or hereafter owned, subject only to $286 '. 
000 6s which are being retired part each year. 
Capitalization March 1 1913, Including the Bonds Now Offered. 
Stock, ent. and issued [increased from $1,000,000 in Feb. 1913; 


ink La Lt. & 


00,000 
0 my auth., $400,000; retired, hg mee "286,000 





ower Co. 6% 
Ind. Lt. He Co. 5% ds, auth. $5,000,000; outstandin _ 3,132,000 

Unissued, 4,000; in treasury, $1,234.000______ 1,868, 

Annual a rateige 10 . 1912. 
I 8 i wins es $964,796 $1,089,754 $1,201,537 
Net earnings, after taxes_.........- 500 ,422 $450,982 $549 ,261 
Annual bond interest.............- 124,905 124,580 . 124,030 

I i i i el til we $375,517 $366 ,402 $425,231 


The earnings for cal. year 1912 are 3.12 times the interest charges on 
bonds outstanding (including the $1,000,000 now offered). 

Owned entirely by Indianapolis peo people 2 and has enjoyed continuity of 
management for the past 25 years, wit C. Perry as President. 

The Fletcher-American National Bank, Indianapolis, will give further 
data.—V. 94, p. 1700. 


International Harvester Corp.—VFirst Com. Dividend.— 
Both this company and the International Harvester Co. of 
N.J. (the old company which sold a portion of its assets) 
have declared quarterly dividends of 144% each on their 
common stocks ($40,000,000 each), payable April 15 to hold- 
ers of record March 25. This is the same rate as was paid 
on the $80,000,000 stock of the old company from April 1911 
to Jan. 1913, inelusive.—V. 96, p. 728, 719. 


International Milling Co.—Dividend.— 

A dividend has been paid at the rate of 7% yearly for the period from 
Feb. 12 1912 to Feb. 28 1913 on the $1,002,200 7% cumulative pref. 
stock. Compare V. 95, p. 682. 


Interstate Telephone & Telegraph Co.—Decision.— 

Judge Minturn in the Supreme Court at Trenton, N. J., on March 19 re- 
fused to grant a mandamus directing the State Board of Public Utility 
Commissioners to authorize the company to issue $1,525,000 30-yr. Ist ref. 
M.5% gold bonds. The Commission declined to grant the permission on the 
ground that there was no reasonable warrant or expectation that the com- 
pany would be able to red the interest on the bonds. The Court hoids that 
the conclusion of the Commission is final under the law giving it jurisdic- 
tion in such cases. 

The Court says that ‘‘the fact that it may, upon review of the testimony, 
differ from the judgment of the Board as to the propriety or correctness 
of its order affords no basis for the intervention of the Court by way of a 
review by certiorari to set aside the finding of the Board, or by way of writ 
f oe to ~~ a substitution of its judgment for that of the 

oard.’’— 

Kokomo (Ind. y Gas Co.—I ncrease of Stock.— 

Notice was filed at Indianapolis on Feb. 20 of an increase of the auth. 
capital stock from $100,000 to $400,000. Bonded debt at last account, 
$4 an Ist M. 5s, due 1925 ($300, 000 auth.) Pres. and Treas., K. L. 

;V pr Rnm Rufus C. Dawes, Chicago. 


‘am Acre Electric Light & Power Co., N. Y.—Appeal. 

The New York Edison Co. has obtained from Justice Davis of fe Su- 
ain Court a writ of certiorari to review the order of the P. S. Commission 

ued on Mar. 3 granting permission to issue $2,000,000 stock and $4,- 
000,000 bonds. Compare V. 96, p. 719, 65. 


Lozier Motor Co. of Detroit.—~Stock Increase Approved. 
The stockholders on Mar. 19 ratified the proposed increase in the author- 
ized stock from $2,500,000 common and % cumulative pref. to 
500,000 common and $1,500,000 pref. The ‘$1,000,000 new pref. stock is 
offered to stockholders at par to provide for the demand for the new type 
‘light six’’ which was brought out in December and sales of which have 
been unprecedented. A large part has, it is stated, already been subscribed. 
bac § — +" stock will be held for use in conv erting the pref. stock. 
oo Pp 


Matheson Automobile Co., Wilkes-Barre, Pa.— Sale.— 

William C. Shepherd, as receiver, will on April 21 offer the company’s 

property at auction under a decree of the U. 8S. District Court for the 

dle District of Pennsylvania dated March 1, on the premises of the com- 

pany at the Borough of Forty Fort, Luzerne County, Pa. Mr. Shepherd 
who was Pres. and Gen. Mer., was appeatee receiver on Dec. 20 last. 

A creditors’ committee, consistin G. Jahn, Treasurer of ee Bosch 
Magneto Co.; H. P. Jones, Pres. Phineas Jones & Co.; and E. 8. Fretz, 
Pres. Light & Foundry Co., estimated the liabilities at about $6 00,000. 
Outstanding capital stock, about $2,500,000. The assets were stated as 
‘‘above $1,000,000."" A plan of readjustment, it was then stated, bad met 
the approval of about 80% of the stockholders and 60% of the creditors. 


Montello Brick Co., Reading, Pa.—Bonds Authorized.— 
The stockholders of the company (which was formerly leased to the 
United States Brick Co. (V. 80, p. 1975) on March 12 authorized a bond 
issue for $500,000, the proceeds to be used to improve the plants, including 
those at Oaks and Perkiomen, Pa., which will pe put into operation after 
7 years’ idleness. Incorporated Dec. 8 1899. Stock at last accounts, 


common, $550,000; pref.,  ataaale 000. Pres., Jere G. Mohn; Sec., 
Boas; Treas., Ww. W. Light 
Montgomery Ward & Co.—First Pref. Dividend.— 


An initial dividend of $1 18 a share has been dec ared on the $5,000,000 
7% cumulative pref. stock, payable April 1 to holders of record March 20, 
covering a period of two months and 1 day, at the rate of 7% annually 
from Jan. 31 last.—V. 96, p. 557. 


Natomas Consolidated of California.—Larnings. 
All Departm’ts—Go'd harder, £ Lowy i engl Orchard, vena yard, Water, &c. 
Gro 


Cal. Year. Op ya Taz Net. AllInt. Bal. Sur. 
il ip de ae satu $2,344, “041 $1,320,358 $1,013,683 $933,879 $79,804 
NE i iad hice 2.399.458 1,145,651 1,253,807 832,323 421,484 


C ‘apitalizati ion Jan. : Stock out, $16,068,800; Ist M. 6s of 1910 
($15,000,000 auth.), $14 O15, 000; 2d M. 6s ( 10, 000, 000 auth. ), $2,467,000; 
underlying bonds to retire which Ist M. 6s are reserved (Natoma Devel. 
Co., $500, - Natoma Land & Mining Co., $385,000; Clark & Cox Farms 
Co., $100, 000), $985 ,000.—V. 95, p. 622. 


New Jersey Zinc Co. (of N. J.), New York.— Dividends. 

Edwin R. Case, New Jersey Securities, Jersey one, be hl that in 1912, 
in addition to the regular dividends of 20% (5% Q.- company paid 
30% extra. Stock, $10,000,000, in $100 shares. eg “Ist 4s, due 
Oct. 1 1926. Auth., $10,000, 000; outstanding, it is said, $4, 000,000. 
See V. 87, p. 1667. 


New York & Queens Flectric Light & Power Co.— 
Calendar Gross Net (after pterant Ame Balance, 
ear— Earnings. Taxes). Charg Surplus. 
Sts sne<ses $902,718 $392 575 $138, O83 $63 065 $189 627 
SUEE  aeeees 7,642 372,583 139,561 $3,325 149 ,697 


77 
. 94, p. 829, 212. 
Niagara Lockport & Ontario Power Co.—Earnings.— 


Calendar _Gross Net Int. on Int.on Sinking Balance, 
Year— Receipts. Income. 1st M. 5s. 5-yr.notes. Fund. Sur. or De 
1013 ...$l, 306, 232 $432,451 €250,000 $41,667 $55,147 sur.$85,6: 7 
1911 --- 1,123,723 381,231 250,000 100,000 49.653. def. 18,422 


Net income is shown after deducting cost of electric power purchased and 
oduced ($684,863 in 1912, against $536,401); operating expenses ($166,- 
83 8, against $163, 112) and “deductions from income”’ ($45,690, against 


| 


| 





$42,070). Opaensne expenses include $24,052 in 1912, against $42,070. 
iy 95, 1043. 


| 


— 


North American Co.— Earnings — 
Calendar teins “nr tte e we tA a y 
$2. 344 14-470 $2. aa $107. 674 $17,697 1. 388) 665 $641. "363 
2,105,993 5,398 2'923 5,609 1, . 201 
*Includes commissions pee and caneaed in 1911.—V. 95, p. 1473, 1276. 


Norton Co., Worcester, Mass.—Serial Bonds.— 

Kidder, Peabody & Co. and Kinsley & Adams, Boston, are receivi 
subscriptions at prices ranging from 100.24 to 102 and int. (yielding 4.7 
to 4.85%) for $420,000 lst M.5% serial bonds, dated March 11913 and 
due $21,000 each March 1 1914 to 1933, inclusive, but callable as a whole 
at 105 and int. Total auth., ,000, remaining $210,000, when issued 
to mature $42,000 yearly, 1931 to 1935. Net assets stated as $1,693,000. 
Average net earnings for 10 years ending Dec. 31 1912, over $157,500. 
Capital stock, $816,000, receiving substantiol dividends. Company ore. in 
1885. Manufactures abrasive products and grinding wheels.—V .90, p. 562 


Omaha (Neb.) Electric Light & Power Co.—A seeel. — 

The company’s appeal in the suit involving the franchises which _ 
argued before the U.S. Supreme Court has been set down for re-argument 
on April 7 by the Court, which has expressed its desire for additional light 
on certain features of the case (V. 91, p. 1776).—-V. 93, p. 474. 


Pennsylvania Steel Co.—Bonds Called.— 
Twenty-nine ($29,000) guaranteed Ist M. 5% bonds dated Apr. 1 1909, 


for payment on April 1 at 101 and int. at the Girard Trust Co. of Phila- 
delphia.—V. 96, p. 557. 


Penn-Wyoming Copper Co.—Foreclosure Sale.— 
Judge River in the U. 8. District Court of Wyoming early this month 
entered a decree of foreclosure ag the mortgage to the Continental 


& Comml. Trust & Savings Ban Upset price $842,000; par big of 
collater 41 deposited to be foreciosed. «33, 348,500. Compare V. 88, p. 886. 


Plymouth Rubber Co., Canton, Mass.—Pref. Stock. —- 
Turner, Tucker & Co., Bost., N. Y., and Chie., who offer 
at par the unsold portion of $500, 000 7% cum. pref. (p. & d.) 
stock, callable at 120 and divs. (divs. Q.-M.), report: 

Began as a partnership in 1894; incorporated in 1896, reincorp. in Mass. 
in [March] 1913. Has recently absorbed the business, propert es, &e., of 

Sydeman of Canton. Rubberizes materials for raincoats, shoes, auto- 
mobile linings and tops, white rubber goods for surgical purposes, and makes 
rubber heels, rubbered rolls and rubber tubing. &c. Up-to-date plant at 
Canton (was formerly located at Stoughton, Mass.), with both steam and 
water power. special labor-saving machinery, &c. Total estimated assets 
as of Aug. 10 1912, after allowing for application of proceeds of this pref. 
stock: Real Froag plants, water rights, &c. (as appraised), $485,156: pre- 

aid int., , $2,941; cash, notes and accounts receivable, less reserve, 
922,247; pod and supplies, $257,887; total, $1,669,231. Offsets: 
Notes and accounts payable, $369,231; pref. stock, $500,000; surplus for 
ref. stock, $800,000); common stock authorized and outstanding, 
. Combined gross business in 1910, $911,000; 1911, $1,211,000; 

1912, over $2,000,000. No dividends on common shares unless the net 
assets are 150% of the pref.and no mortgage without consent of 75% of pref. 

Pond Creek Coal Co., Boston.—Converiible Bonds.— 
The directors have voted to recommend the authorization at 
a meeting of the shareholders to be held probably in April 
of an issue of $2,000,000 6% mortgage bonds, convertible 
into stock at $25 a share. The issue has been underwritten 
by Hayden, Stone & Co., subject to the right of stockholders 
to subseribe for the same in the ratio of one $1,000 bond for 
each 100 shares of stock held. The proceeds will be used to 
develop the property and for working capital. The Boston 
**Advertiser’’ says: 


The company to-day is earning more than the $120,000 interest charge 
on the new bonds. Seven mines have been opened and the plan is to pro- 
ceed rapidly with the underground opening of these mines and to begin 
work immediately on three additional mines. When this work has advanced 
there is reason to believe that each mine can produce 1,000 tons daily, or 
10,000 tons daily for the entire property, ecm a probable maximum of 
3,000 tons with existing capital.—V. 95, p. 1750. 


Portales (N. M.) Irrigation ta SEE in Default.— 


There are $315,000 Ist 6s outstanding (Jan. 1 1913 coup. in default). 
See V. 96, p. 793. 


Public “nw Corp. of Northern Illinois.— Pref. Stock.— 
—Russell, Brewster & Co., Chicago and N.Y.,are recom- 
mending the company’s 6% cumulative pref. stock, netting 
at the market price over 6%. Authorized, $10,000,000; 
outstanding, $7,588,075. Dividend Q.-F. Subject to re- 
demption at $120 per share. A circular shows: 

Income Account for 14 Months ending Dec. 31 1912. 











Gross earnings------.---! 30,021 | Bond interest..........- $745,734 
Net earnings after taxes.$1, 861. 758 | Depreciation reserve- —-_-- 137,774 
Pera’ eens GP Gere «bow d bo mackbddwesdutesor 78,250 
Dividends paid: On pref. stock, $311,349; on common, $362,370- O73 719 
Pr. GE, BGs Ee Seeks dada caweddiibeteccwenues $304,531 


The comp. serves, ‘‘without competition and under most favorable fran- 
chise restrictions, about 130 towns, embracing all of the large residence 
and manufacturing suburbs adjacent to the city of Chicago, extending 
from Waukegan to Kankakee and westward to Chillicothe and Henry, as 
well as a large rural population.’’ Compare V. 94, p. 1321.—V. 96, p. 793. 

Railway Steel Spring Co.—Common Dividends Resumed. 
—A dividend of 2% has been declared on the $13,500,000 
common stock, payable May 20 to holders of record May 1, 
out of the earnings of the calendar year 1912. 

This is the first distribution since Oct. 1908, when 1% quarterly was paid. 


The present distribution calls for $270,000, the surpius available therefor 
having been $778,978 


Dividend Record;of Common Stock (Per Cent). 


1904. 1905. — 1907. 1908. 1909 to 1912. 1912. 
2 4 4 3 None May, 2 
The figures from ma annual report for 1912 were given last week. The 


text of the report says: ‘“The statement of the income and surplus accounts 
shows that after making an allowance of $359,986 for depreciation of the 
properties, the net earnings of the company for the year were $2,081,153.” 
contrasting with $1,217,015 in 1911. Compare V. 96, p. 789. 


New Officer —Samuel T. Fulton, formerly Gen. Sales 
Manager, has been elected an additional Vice-President. 
There are now three Vice-Presidents.—V. 96, p. 789, 731. 

Reece Button-Hole Machine Co.—Earnin ngs.— 


Calendar Gross FE son l Net umes Borne 

Year— Earnings. rigors Earnings. Pai Surplus. 
ae $894 ,274 $452,298 $441, $76 (11%) $110, 000 $331,976 
te 757,768 402,596 355,172 (10%)100,000 255,172 


The stockholders will vote on April 1 on the offer by Francis A. Shea, 
Frank L. Cady, Theophilus King, George C. Hill and John Reece to sell 
to the company at $1 28 per share (par value $10) their holdings of 82,000 
shares of Reece Shoe come gt d Co., which, with the 2,000 shares already 
owned and 16,000 shares in the treasury, comprise the entire stock of 


Reece Shoe Machinery Co.—V. 95, p 


Remington Typewriter Co. of New York City.—New 
Name.—tThe Union Ty pewriter Co. has changed its name as 
above, having first taken title, it is understood, to the plants 
of all the controlled companies, as permitted by the special 
Act passed by the Legislature at Albany last winter. 
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The usual quarterly dividends of 1 
declared, payable April 1, on $4,060, Ist pref. 2d pref. 
stouk. A committee of minority stockholders has kml that the man- 
agement inaugurate dividends on the $10,600,000 common stock as soon 
as convenient to all parties concerned. See Union Typewriter Co. in 


wherpint 


96, p. 66. 

Sawyer-Massey Co., 1 Hamilton, Ont.—Earnings.— 
Fiscal Bond ns . Div. ra aed Total 

Year— Pio) ‘its. Pa nn Expenses. 080 or year Surplus. 
i} SE a $242,861 $30,000 ,850 4 + 00 $104" yet $360,738 
BORE asked ta SCG aencas “eee 256,727 
—V. 94, p. 1190. 


Standard Oil Co. of California.—Report.—Dec. 31 year: 
The net earnings for the year ending Dec. 31 1912 were 
$7,106,156; dividends paid (244%), $1,123,349; balance, 
surplus, $5, 982,807; the net earnings for 1911 were reported 
as $3,141 625, no dividends having been paid in that year. 
1912. 1911. 1912. 1911. 
Asselts— Liabilities— 


$ 
Plant 38,241,000 30,334,423 | Capital stock_44,933,993 25,000,000 
Otherinvest’ts 1960,75v 750| Notes and ac- 
Inventories ._.19,246,014 14,585, O86 counts pay. 2,185,906 9,725,240 
Accts. receiv. 4.317.777 3,347 ,497 | Profit & loss. _20, 196,002 14,213,195 
972 ,503 "480, 479 











I dies cadet eee: SE, > -5)' giiaieete ladle 
_ aa 67,315,902 48,938,435 a ten te 67,315,902 48,938,435 
—V. 95, p. 1478, 1335. 


Syracuse (N. Y.) Lighting Co.—Additional Bonds.— 
The company on March 20 applied to the P. S. Commission 
for authority to issue $239,000 additional “‘extension and 
improvement” 6% 10-year old bonds.—V. 92, p. 1440. 


(E. R.) Thomas Motor Car Co., Buffalo.—Sale.— 

The company’s entire plant, less real estate, was offered at auction this 
ver one aa March 17, under order of United States Judge Hazel. 
errs » D 


Tobacco Products Corporation.—First Pref. Dividend. 
An initial quarterly dividend of 1% % has been declared on the $10,000,- 


000 7% cumulative _ stock, payable April 1 to holders of record March 21 
—V. 96, p. 657, 36 


Union Bag & Paper Co.—£arnings.— 
Jan. 31. Net Deprecia- Sinking Int.on Preferred Balance, 
Year— Earnings. tion, oe. Funds. Bonds. Dividends. Sur. or Def. 
1912-13. $540,716 $122,585 $134,925 $232,216 (3%)$330,000 def.$279,010 
ah a 017,835 122 368 114 095 202,480 (4%) 440,000 sur. 138,995 
nn ee » Pp 


Union Typewriter Co. (of N. J.).—New Name.— 
See Remington Typewriter Co. above.—V. 96, p. 66.4 


United Copper Co.—Protective Measures.—In view of the 
recent appointment of receivers, the committee named below 
requests the deposit of all pref. certificates on or before April 
15 under agreement of Mech. 15. 

Deposits may be made with Central Trust Co., 
ws... es Be City or Old Colony Trust Co., 

Committee udley Olcott (Chairman), Edwin T. Rice and J. Terry 


West, with Landon Thorne, Secretary, and Huntington, Rhinelander 
& Seymour, 54 William St., N. wis as counsel. See V. 96, p. 494. 


United States Finishing Co.—Protective Committee.— 
At the suggestion of several of the largest banking creditors, 


the followin $. Mut have consented to act as a creditors’ committee: 
} Pres. Commonwealth Trust Co., Boston; Herbert 
Rhode Island H ospital Trust Co., Providence, eee 
Pad on of vie dry goods commission firm of C. L. Bausher & Co. of N. + & 
The company has failed to declare the usual quarterly dividend of 1 34 
on the pref. stock, which would have been payable April 1.—V. 96, p. “ox. 


United States Rubber Co.—New Director.— 


Raymond B. Price, President of the Rubber Generating Co., 
yan om eee, acquired, 
p 


Utah Power & Light Co.—New Officers.— 

D. C. Jackling has been elected President and W. 8S. McCornick Senior 
Vice-President.—V. 95, p. 1126. 

Washburn Wire Co., Phillipsdale, R. I.—First Com.Div. 

An initial dividend of 144% has been declared on the $1,250, 000 com- 
mon stock along with the usual quarterly disbursement of 144% on the 


$1,250,000 7% cumulative beef stock, both payable April 1 to holders of 
record March 2 20.—V.« 77, 2228. 


Welsbach Co. —Barnings s.—For calendar years: 





the depositary, 54 Wall 
17 Court St., Boston. 


which 
been elected a director to fill a vacancy .— 


Gross Depre- nd Sinking Pref. Com. Balance, 

Caneneer Profits. ciation. Interest. — 7 i Surplus. 
ear— 

a I 875,772 56,588 332,804 105,360 85,750 (2)70,000 225,270 

| Rs 750,611 60,347 328,914 105,360 85,750 (1)35,000 135,240 

The trustees under the mortg “ have purcha since the last report for 


account of the sinking fund, in 
of the collateral trust 5% bonds, = 
date of $2,833,800—V. 94, Dp. 831. 
Western Electric Co., Chicago.—Earnings.— 
ini Tota Net Interest ars Reserve Employ. Balance, 
al. 
Yea 


purchase March 1 1913, $251,400 
ng a total purchase of the bonds to 


PR ll Earnings. Paid. (10%). Fund. Ben.Fd. Surplus. 


$ $ 
1912. 72,921,339 5,710,000 856,735 1,500,000 2,000,000 285,855 1,067 2i0 
1911-66, 549 268 4,135,201 854,909 1,500,800 (800,000 '980,2 


—vV. 94, 


Western Union Telegraph Co.—Decision.—The U. 5S. 
Circuit Court of Appeals at Boston on Mar. 18 affirmed the 


decision of Judge Colt in the lower Court on Feb. 20 1911. 
The latter “a the report of Everett W. Burdett, rendered in August 
1909 (V. 89, 530) as special master in the suit of the company agains: 
the American Mell ‘elo hone Co., awarding the Western Union, under the 
contract of Nov. 10 1879, $2,579, 914 in divs. and int. and 20,087 shares of 
stock of various licensee ‘companies, which had been received by the Bell 
qompeny as rentals and royalties for. licenses to use telepone Compare 
V.92,p. 534. Botk parties appealed fr from the decision.—V. . 207, 66. 


Westmoreland Coal Co., Philade Ip a.—On 1% 

A semi-annual dividend of 3%% has been declared, payable April 1, 

comp with 3% and of 1% extra from Oct. 1911 to Oct. 1912, 2% % 
in am 4.4 1911 and 5 o. o- -annually (10% yearly) from 1904 to Oct. 1910. 
In A 1904 and . 1902 2% extra was paid and in Apen 1904 also a 
stock Paividecd of 255%. Compare V. 92, p. 887.—-V. 93, Ol. 












Yale & Towne Manufacturing Bete Dividend.— | 


An extra dividend of 1% has been declared on the $2,000,000 stock in 
addition to the regular quarterly payment of 14%, both payable April 1 to 
holders of record March 26, being the same amount as in Jan. 1913 and 
July and Jan. 1912. In 1910 and 1911 extra dividends of 4% each were 
aaaa. in 1909 2% and in 1907 and 1908 1%.—V. 95, p. 1688. 








—Over thirty years ago, when public utility securities were 
practically unknown to the average investor, Spencer Trask 
& Co. of this city financed the Edison Illuminating Co. o 
N. Y., now the New York Edison Co., which is controlled 
by the Consolidated Gas Co. of N. Y. Subsequently the 
same banking firm organized and financed the Edison Elec- 


ee 000 GOD have been | 





tric Illuminating Co. of Brooklyn, now the operating eom- 
pany of the Kings County Electric Lt. & Power Co. Since 
then these bankers have been prominently identified with the 
financing of numerous public utility corporations in differ- 
ent sections of the country—notably the Milwaukee Electric 
Ry. & Light Co., the Cleveland Electric Ill. Co., the Detroit 
Edison Co., the Ga. Ry. & Elec. Co. of Atlanta, Ga., and 
other well-known properties. The securities of all these 
public utility companies are described in the latest circular 
issued by Spencer Trask & Co., which will be mailed to in- 
vestors and others upon request to the office at 48 Exchange 
Place in this city. 

—A very handsome booklet briefly descriptive of the 
recent separate incorporation of the J. G. White Engineer- 
ing Corporation and the J. G. White Management Corpora- 
tion by the J. G. White & Co., Inc., of N. Y., is now ready 
for distribution. There are several art drawings of engineer- 
ing enterprises in the booklet. The purpose of the announce- 
ment is to clearly set out the reasons for the organization 
of the J. G. White Management Corporation and the J. G. 
White Engineering Corporation, which have assumed the 
major functions exercised by the engineering-construction 
and the management departments of the parent company. 
A complimentary copy will be mailed on request to J. G. 
White & Co., Inec., 43 Exchange Place, N. Y. City. 


—A. D. Converse & Co., 49 Wall Street, have issued a 
new circular of eight pages dsecribing i in detail a number of 
publie utility issues for which they claim safety of principal 
and an attractive return on the investment. Special atten- 
tion is directed to Northern Ontario Light & Power Co. first 
mortgage six per cent bonds; Central States Electric Corpora- 
tion, Va., ten-year secured five per cent notes; Central 
Illinois Public Service Co. ., ills., five per cent bonds and 
Mangum Electric, Oklahoma, five per cent bonds. A 
number of other securities are referred to which are offered 
at prices to give a large yield on the investment. 


—In an article which appeared in “ Harper’ s Weekly,’’ 
industrial series, Jan. 25 1913, entitled “‘Running a Public 
Service Corporation, ? William H. Hodge, publicity manager 
of H. M. Byllesby & Co., Chicago, refers to the estimate 
that the proper development of the electrical industry now 
requires $200,000 ,000 new capital yearly, and after consider- 
ing the subject generally concludes: ‘‘All in all, there are 
perhaps less grounds for an impasse between utility corpora- 
tions and the public than in any of the other industrial 
problems of the nation.”’ 


—R. L. Day & Co. announce that the present firm has 
been dissolved. A firm under the same name, composed of 
the present Boston partners, will continue the business and 
office in Boston, and a firm under the name of Remick, 
Hodges & Co., composed of the present New York partners 
as general partners and with Frederick L. Day of Newton, 
Mass., as special partner, will continue the business and office 
in New York. The firms will act as the correspondents of 
each other, and the offices will be connected by private wires, 
as heretofore. 


—W. G. Souders, for three years a member of the firm 
of Devitt, Tremble & Co., Chicago, will sever his connection 
with that firm on April 1 to engage in business on his own 
account. He has organized the firm of W. G. Souders & 
Co. and will open offices in the Westminster Bldg., Chicago. 
The new firm will do a general bond business, deali ng in 
municipal, railway, corporation and timber issues. Prior 
to his connection with Devitt, Tremble & Co., Mr. Souders 
was manager of the bond department of the Milwaukee 
Trust Co. 


—Three Chicago investment houses, F. A. Hill & Co., 
Zeiler, Fairman & Co. and Shimmin & Douglas, will con- 
solidate April 1, continuing as F. M. Zeiler & Co., with of- 
fices in the Rookery. The partners in the new firm will be 
the following: Fredk. M. Zeiler, Robt. P. Shimmin, Fred. W. 
Fairman, John W. Douglas and Fredk. M. Webster. F. A. 
Hill retires. The firm will do a general brokerage business 
and deal in investment securities. 


—L.H.Grimme, who retired this week as Cashier of the 
National City Bank of Chicago, has purchased an interest 
in the firm of Coman, Linquist & Co., dealers in commercial 
paper. The business will be continued under the firm name 
of Grimme, Linquist & Co., with offices at 108 So. La Salle 
St., Chicago. 


Seabed y, Houghteling & Co. of Chicago, who are now 
located at 105 South La Salle St., have leased for twenty 
years the entire banking floor of the Otis building at 10 South 
La Salle St., and plan to move their offices about Juno 20. 


—J. W. eae & Co., 53 State St., Boston, issued some 
time since their annual compilation regarding the American 
Telephone & Telegraph Co. and sub-companies, with a tabu- 
lated description of their principal bond issues. 

—Otto Marx & Co., investment bankers, Birmingham, 
Ala., are ofi ‘fering Alabama Steel & Shipbuilding 6s, aue 1930, 
to net 5! l4%>. ‘These bonds are guaranteed by the T’. is. 
& RR. Co. and are underlying bonds of U. S. Steel Corp. 


—H. C. Spiller, of H. C. Spiller & Co., Inc., was recently 


re-elected one of the Sinking Fund Commissioners for the 
city of Chelsea, Mass. 2 


—The New York Stock Exchange firm of Halle & Stieglitz 


has taken over the branch office of Wasserman Bros. at the 
Hotel Savoy. 
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UNITED STATES STEEL CORPORATION 








ELEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1912. 





Office of United States Steel Corporation, 


51 Newark Street, Hoboken, New Jersey, 
To the Stockholders— March 18 1913. 


The Board of Directors submits herewith a combined report of the operations and affairs of the United States Stee! 
Corporation and Subsidiary Companies for the fiscal year which ended December 31 1912, together with a statement of the 
condition of the finances and property at the close of that year. 


INCOME ACCOUNT FOR THE YEAR 1912. 


The total earnings of all pro ies, after deducting all expenses incident to 0 tions, including those for ordinary repairs and mainte- 
nance papemesey $45,000,000), employees’ compensation under special merit plan and allowance for Federal excise tax, pore 
in 1913, but exclusive of charge for interest on outstanding bonds, mortgages and purchase money obligations of the subsidiary 
Neen TTT TT nn nnn ne ene a. banagh enced nun sageindinath tine iia peddenksuhadbicanudabeisesaaabonke *$117,926,402 02 
Less, Interest on outstanding bonds, mortgages and purchase money obligations of the subsidiary companies 90 


es ee ee ee CO SR PN oo. nace ce cnd ceases esas pene seenn Cebewededccuscdnesebeocesecectcenseonseesbont $108,174,673 12 
Less, Charges and Allowances for Depreciation, viz.: 

Sinking Funds on Bonds of Subsidiary Companies. - - ~~ ~ ~~. . 2 2 eee ee cece cece ccc wc cccccnces $1,934,710 37 

Depreciation and Extraordiary Replacement Funds-------.-.-..-....----------+-- 221 ee ee ee eee eee 22,734,365 82 

8 g Funds on Bonds of U. 8. Steel Corporation, viz.: 
ee ee ee Ch Pe... ocnecccocsesasebbebbeebanasedcedsocasecesucee $3 ,040,000 00 
Instaliment on 10-60-Year 5% Gold Bonds. -. .. ~~... ~.- - ~~ - 2-222 ne enn ee 1,010,000 00 
Interest account above Bonds in Sinking Funds. ---........-....---------- +--+ eee 2,380,379 25 





6,430,379 25 








31,099,455 44 


Sediein auee Epccmne Se Che year 1012... nnn ccc ccc cc cccweccccsccssecnncccccocesscnceumasemessesncscweecconecs $77,075,217 68 
uct: 
Interest on U. 8S. Steel paemeention Bonds outstanding, viz.: 


Denne ee en. cn wdunsbdbsaecocendsuncknebeieadabesuesbanaensebesedenneutanuel $13,396,607 18 
De NS a. ncciduaccseuctaneadaddabetasbatachenhauedebetemhdbesacentnnaan gales 9,420,863 57 








22,817,470 75 
$54,257,746 93 
17,697 56 














Nee i oo wis men Gren gow dn cage enw seek eliuckcpaieds MUS ets eeer baicas Wade ain salah ae tele A psd en econ aban as adie ale $54,240,049 37 
Dividends for the year 1912 on U. S. Steel Corporation Stocks, viz.: 
os on cn inl nigh sib Ova chp teiches @ w te dodntribien ies esiee Aan aaa liainebaneiini aieemaldins Oubinih meapmaieabe tay inde $25,219,677 00 
nd ncececwadadesececcncencennensbeabhasbdkeebhenbdalianequawetddagmeanbebn 25,415,125 00 
50,634,802 00 
ee Ce aD GRO WERE... ccccescccwccccccncdddsnctspenbbsadepeehnteohesindembebbhnndnansaeieanaccutth $3 605,247 37 





* In previous years’ annual reports the total earnings for the year were stated afier deducting interest on outstanding bonds and mortgages of subsidi- 
ary companies. herefore, comparison of previous years’ reported ‘‘Total Earnings’’ should not be made with this amount, but with the ‘‘Balance of 
Earnings” of $108,174,673 12. n page 36 [pamphlet] is a table showing for 1912 and the A mynonr - four years the monthly and annual earnings, re- 
spectively, before and after deducting charges for interest on subsidiary companies’ outstanding bonds, mortgages and purchase money obligatons. 


UNDIVIDED SURPLUS OF U. 8. STEEL CORPORATION AND SUBSIDIARY COMPANIES. 


(Since April 1 1901.) 
Surplus or Working Capital provided in organization- ------ oan 2 oe odin Miniter tii die hine oth Rahn Ahh Ao One hbo hhneaes $25,000,000 00 
Balance of Surplus accumulated by all companies from April 1 1901 to Dec. 31 1911, exclusive of subsidiary companies’ 
inter-company profits in inventories, per Annual Report for year 1911-_-.------..-.--..--.--.-.---------------- $108 ,691,195 08 
Less, Charges to and Appropriations from the foregoing balance during the year 1912, viz.: 
De een Tn on cesses evah ebeeanceaiahnl eabeiermiines oth dbainius dataaesisasidab adieu $913,950 00 
Appropriation for permanent Pension Fund- -. 500, 00 
For adjustment of previous years’ appropriations for depreciation and of sundry other accounts 


On ee ee ee ee eee ee ee ee ee ee 








NN eT ne penmeninanesnecn ouiibihaelninadetaanaiba aii 833,752 82 
580,197 18 
$108,110,997 90 
rr es ee Cie Se Tee £8 ROVE. coceccncennsnnsetdnatdbesssednkbbbbbeendddastnews niin 3,605,247 37 





111,716,245 27 





Total Undivided Surplus Dec. 31 1912, exclusive of Profits earned by subsidiary companies on inter-company sales of products on 
re rs rs Cc Se oo onan cnthbe men we we woes oi ote hth ethene walle on Dacdelils de dhs in wes ae ae tah len anne ahaa and a a a i a oe $136,716,245 27 


Note.—Surplus of Subsidiary Companies (amounting to $15,546,578 53) and representing Profits accrued on sales of materials and products to othe, 


subsidiary companies which are on hand in latter’s Inventories, is deducted from the amountof Inventories included under Current Assets in Consoli . 
Gated General Balance Sheet. | 


COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS ENDED DEC. 31 1912 AND 1911. 





Increase (+-) or 

















1912. | 1911. Decrease (—). 
Earnings—Exclusive of charges for interest on Bonds and Mortgages of Subsidiary Companies____| $117,926,402 02 | $112,343,161 06 | +$5,583,240 96 
Less, interest on outstanding Bonds and Mortgages of the Subsidiary Companies__._._._-.- 9,751,728 90 | 8,037,695 19 +1,714,033 71 
RES ASSEN Sie ee eR MORE: Basel 7 ee, eee ARE T  aemS $108,174,673 12 | $104,305,465 87 | +$3,869,207 25 
Less, Charges and Allowances for Depreciation, viz.: 

Sinking Funds on Bonds of Subsidiary Companies-_-_-......._........----------.------- 1,934,710 37 1,610,038 99 +324,671 38 
a agg i? Ones Tie tbe magedemeabbocstaansedeooe 22,734,365 82 18,229,059 76 +4,505,306 06 

Ss ng Funds on U_ 8. Steel Corporation Bonds, viz.: 
RAR TUL SL PGR eg Ar I li OR I RS i RE IC eR ya 4,050,000 00 Rie aes eaadasodaarke 
ee Se . eecocbinwuiibnkiiaubinbakamiee 2,380,379 25 2,090,926 88 + 289,452 37 
Net income in the year................... ee ee $77,075,217 68 $78,325,440 24 | —$1,250,222 56 
Deduct—Interest on U. 8S. Steel Corporation Bonds outstanding. ______._...----.---- eee 22,817,470 75 | 23,106,923 12 —289,452 37 
$54,257,746 93 | $55,218,517 12 | —$960,770 19 
Deduct—Net Balance of sundry charges and credits, including adjustments of various accounts. . 17,697 56 | Cr.81,772 66 —99,477 22 





a Rh eth own i eked $54,240,049 37 $55,300,296 78 | —$1,060,247 41 
Dividends on U. 8S. Steel Corporation Stocks, viz.: 


Ri Bese Ban eadichial yd SR AED WN Ne aaa eT ga ay Lee pe mer ene $25,219,677 00 $25,219,677 00 
Is TP a ne a ke 25,415,125 00 25,415,125 00 


SPU CS I Te ni aaa ed ee Se a $3,605,247 37 | $4,665,494 78 | —$1,060,247 41 

















MAINTENANCE, RENEWALS AND EXTRAORDINARY REPLACEMENTS. 


The expenditures made by all companies during the year 1912 for maintenance and renewals, including the re-lining 


of blast furnaces, and for extraordinary replacements, in comparison with expenditures for the same purposes during the 
preceding year, were as follows: 


: 1912. 1911. Increase or Decrease. PerCent. 
Neds LR pe a EEE | aR PRR Ear $43,853,137 13 $37,882,850 77 $5,970,286 36 Inc. 15.8 
EET, IUPUI NOUN 56 ss cht ass rib den etches eth tn diem sok ein this bpsenna RM 4,895,299 83 7,077,414 37 2,182,114 54 Dec. 30.8 











EE DAREN UEASRE WS Demos oydcdiwedecosdeudsntubbbbebdei bi ji ee $48,748,436 96 $44,960,265 14 $3,788,171 82 Inc. 8.4 


The entire amount of the foregoing expenditures was charged to current operating expenses and to depreciation and 
replacement funds reserved from earnings. A summary showing the particulars of the principal expenditures for replacement 


and betterment, comprehended in the above total outlays for extraordinary replacements, is included in the statistical 
tables in pamphlet report. 


The following table shows the amount of the expenditures made during the year for above purposes on the respective 
groups of operating properties: 
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= 
EXPENDITURES DURING THE YEARI1912 
Ordinary Main- Total 
EXPENDED ON tenance and Re-| Extraordina Expenditures Increase in 
pairs ,including| Replacements.* Total. in Previous 1912. 
Blast Furnace : Year. 
Re-linings. 
Manufacturing Pro ies— 
Total, except Blast Furnace Re-lining and Renewals_-__........_--- $28,280,546 95) $2,299,513 14'$30,580,060 09'$28 623,739 37) $1,956,320 72 
Blast Furnace Re-lining and Renewals--.-...-..-..............------- ,038, a 1,038,843 00; 1,541,354 38'Dec.502,511 38 
CO i ic cwncacewcndnenconnnetaceccncccocacccescce 3,655,540 82 692,668 61! 4,348,209 43) 2,592,180 55) 1,756,028 88 
inn nd co cananeeanacecotesacnacsenesescacescueces 910,892 57 47,180 22 958,072 79 853 ,321 62 104,751 17 
‘Trans tion Properties— 
th Pie wn neki oansenendeadebapenancaspeonmacseas 9,107,909 O1 980,855 11; 10,088,764 12) 9,879,425 39 209 338 73 
Tee TT ee ee ie ee hoot OEMS Sbathnnhnensande 537 ,696 55 843,894 76) 1,381,591 31) 1,151,480 80 230,110 51 
ee ae ee dcadetabndaoaddshaccuadene 321,708 23 31,187 99 352,896 22 318,763 03 34,133 19 
ERR SE RE Seg RA Aen CaF RCE I ele nn aN $43 853,137 13); $4,895,299 83|/$48,748,436 96)___..-.__..__}_.--- ee 
ee, i in aba b dba aia acnad wate animbumelt 37,882,850 77| 7,077,414 37|....-..------ Jk dk BS Maa Se ay 
a all ion hit hes alin anita ciel gsccinas ime Gini diah tek teenie wi Rieti en et aad $5,970,286 36) -..--.-.-....- ms Se.  s $3,788,171 82 
EE vin pe dcamed@e iting SANS SUR EAS a eeDeD apenas = cai ewnemenine hh. Pl wmncatac mee awiew waweweaiiadie wai eecamuailibn 





* These expenditures were paid from funds provided from earnings to cover requirements of the character included herein, as see below. 


BOND SINKING, DEPRECIATION AND EXTRAORDINARY REPLACEMENT FUNDS. 


The allowances made during the year ending December 31 1912 from earnings and through charges to current operating 
expenses, for account of these funds, the income received by the funds from other sources;. also the payments and expenditures 


made therefrom and the charges made thereto during the year, together with the balances to credit of the funds at Decem- 
ber 31 1912, are shown in the subjoined table: 






































CREDITS TO FUNDS. 
Balances to 
Set Aside dur- Other Payments from Credit of 
FUNDS. ing 1912 from Income and Charges Funds 
Balances, Income and and Total. to Funds Dec. 31 1912, 
Dec. 31 1911. | by Charges to | Credits, in 1912. 
Current Including 
Expenses. Salvage. 
Accrued Sinking Funds on U. 8. Steel Corporation Bonds___| $3,124,430 09) $6,430,379 25 $914 39| $9,555,723 73\a$6,324,443 32| $3,231,280 41 
Accrued Sinking Funds on Bonds of Sabaiiiary Companies - - 416,801 65| 1,934,710 37; 11,748 74 2,363,260 76) a1,828,291 73 534,969 03 
kp IRR NES 0 0 A EE $3 541,231 74: $8,365,089 62 312.085 13} $11,918,984 49| $8,152,735 05) $3,766,249 44 
Depreciation and Extraordin Replacement Funds... 62,228,849 27) 22,734,365 82| 62,423 40| 85,325,638 49|b10,943,225 74| 74,382,412 75 
Blast Furnace Re-lining and Renewal Funds... ....--- 5,964,329 02; 2,279,809 65) tschatiiilioin ds 8,244,138 67| cl1,428,343 68) 6,815,794 99 
GE Wek casedencesacsadetawnmeéwneta $71,734,410 03 $33,379,265 09| $375,086 53/$105,488,761 65)|$20,524,304 47|$84,964,457 18 
a Payments made to Trustees of Bond Sinking Funds. 

b This total covers expenditures and charges made, viz.: 

Expenditures made in 1912 for extraordinary replacements (see page 37, pamphlet report)............---.----.------------- $4,895,299 83 
Amounts charged off (and credited Property Account) for payments made from these funds for: 
re oor Gees re OO Cre. ...... cccudsendusdedeceeetebnebhn ucneednnedsocoscece $4,842,580 14 
Nf FEL LLL LE LEE LAN ELL S ILRI ACNE AS. SRE 472,301 42 





5,314,881 56 
Write-off to credit of Property Account of sundry depreciation 25,241 89 


Adjustment of allowances made in previous years for depreciation 








WM RN AA a eA REOAS TE 2 ete Ss A RN i i eA a 707,802 46 
$10,943 ,225 74 

Cc. on reer ae made during 1912 for re-linings and renewals at blast furnaces...............- 2.2 ee eee eee $1,038,843 00 
Wee Gar OP Gees Gr TEOEreD EEVORES BOONES GF TEPRROD TRB. 4 «oc ccccmccccn ccc cc ncdcceccecasnescocecsesesdsecues . 68 
Adjustment of allowances made in previous years for depreciation of linings----.......-.---------------------------------- 363 ,690 00 





$1,428,343 68 


SUMMARY OF DEPRECIATION PROVIDED FROM GROSS INCOME FOR THE YEAR 1912. 


The aggregate amount of charges to and allowances from gross earnings during the year to cover deterioration arising 
from wear and tear of improvements, exhaustion of minerals and for obsolescence, was as follows: 


Outlays for repairs and renewals (other than blast furnace re-linings and renewals) charged to current operating and expenses deducted 
before stating Earnings 


OOS S OPE ARS OND SORA ARSS G0 © 000555650556 HOSE EHEEREEMSEHAEMNESEEEEEENM EE SS CORS DEMERS H EER On Goecoe $42,814,294 13 
Allowances for blast furnace re-linings and renewals charged to current operating expenses and deducted before stating Earnings 








RAE SS 2,279,809 65 

Allowances made from Earnings and Income for bond sinking and for depreciation and replacement funds__._....._..-.._--__-______- 31,099,455 44 
I” a lt i stn wasn i Wi ultms eo Wa abies tancebetn dime ent immeint nc ae i ta i ai a le $76,193,559 22 

ET GE PEE PEE o Cacactecnn sectanensn cede nncedceseenccess SEG ohhh bSebebensdaangdeheananuadbanvenstdesaekua 64,134,706 60 





Scheerecccqceannsesecspaseswoqecnnscoecosonncsenqsessnstidbodéroncnuadesbtenseenecncceqconncuneceseesso= $12,058,852 62 


TRUSTEES OF BOND SINKING FUNDS. 


The Trustees’ transactions for account of the Bond Sinking Funds of the United States Steel Corporation and Subsidiary 
Companies for the year, and the condition of the funds on December 31 1912 are shown in the following table: 
































BONDS REDEEMED AND 
Additional OTHER PAYMENTS. 

Cash Resources Fized Paymenis Based Cash Re- 

FUNDS. in Hands of Annual on Interest on Total. Net Premium} sources in 

Trustees Installments | Bonds in Fund Par Value Paid on Hands of 

Dec. 31 1911. Received. and Other of Bonds. Bonds Trustees 
Receipts. Redeemed. |Dec.31 1912. 
U. 8. Steel Corporation Bonds....------| $19,833 09 | $4,050,000 00 | $2,274,443 32 $6,344,276 41 | $5,686,500 00 | $654,476 88 $3,299 53 
Subsidiary Companies’ Bonds -..-.-.--.-- 954,817 92 1,972,254 37 822,132 05 3,749,204 34 2,666,000 00 115,182 86 968,021 48 
EE. do cavbdcans+cuunesitingsemnies | $974,651 O01 | $6,022,254 37 | $3,096,575 37 | $10,093,480 75 | $8,352,500 00 | $769,659 74 | $971,321 O1 








Note.—The fixed annual installments received by the Trustees include a deposit of $956,360 00, and the Additional Payments received include 
amount of $9,734 69, both of which were not paid from funds provided by charges made to Income Account. ste we 


REDEEMED BONDS HELD BY TRUSTEES OF SINKING. FUNDS. 


Total Redeemed Bonds at par, held by the Trustees on December 31 1911 


Redeemed in 1912 as above 


Less, Canceled by the Trustees during the year and returned to the Companies 
Leaving Redeemed Bonds held by the Trustees of Sinking Funds December 31 1912 


U.S. Steel 
Corporation 
Bonds 


nds. 
'th<*~ibbbcbiban savésétdbohstien $44,333 ,500 
5 500 


: , 





$50,020,000 





te DOPeonedtedeonheos $50,020,000 


Subsidiary 
Companies’ 


Bonds. 
$14,575,000 
2 000 





$17,241 ,000 
505,000 





$16,736,000 


Total. 
$58 ,908 ,500 
8,352,500 





$67 ,261 ,000 
505 ,000 





$66,756,000 


__ An amount equal to the annual interest on the above redeemed bonds held by the Trustees is currently paid into the 
sinking funds in addition to the fixed installments provided by the respective mortgages. 


Common Stock 
Preferred Stock 


CAPITAL STOCK. 


The amount of outstanding capital stock of the United States Steel Corporation on December 31 1912 was the same 
as at the close of the preceding fiscal year, viz.: 


$508 302,500 00 
360,281,100 00 
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BONDED, DEBENTURE AND MORTGAGE DEBT. 


The total banded. Capenture and mortgage debt of the United States Steel Corporation and Subsidiary Companies outstanding on 


ee ee er. i ae oe ale kh RAMA SORE WE wea oueawine fave OOS ceboobnimmadmecocensccuwen $621,054,299 62 
Issues were made during the year as follows, viz.: 


In lieu of other bonds surrendered for exchange: 








Union Steel Co. First Mortgage and Collateral Trust Bonds (issued in exchange for Sharon Coke Co. Bonds retired) __..._-- 73,000 00 
Subsidiary Companies’ Bonds issued and sold for account of construcvion expenditures: 

Hilinois Steel Co. Debenture Gold Bonds of 1940. -..---------------------------------------+------------ $5 500.200 On 

Indiana Steel Co. Finsi Mortgage 5% Gold Bonds. ----.-.---~----~------------------------------------- 13 rit 00 

The National Tube Co. First ortgage 50 Gold Bonds--------------------------------------+----------- 10,000.08 Op 

Bessemer & Lake Erie RR. Co., Albion Equipment Trust----------.------- 22222. Lee ------ 600,000 00 

Union RR. Co., Munhall Equipment Trust--_- ------------..----------------------- eaeeenseneceasencens BOO oon 0 

Duluth Missabe & Northern Ry. Co., General Mortgage Bonds-----._..__--- 2-2-2 eee eee a. 32,250,000 00 
Subsidiary Companies’ Bonds sold to Trustees of Sinking Funds: 

een Spee BEGG OS Beet. C., Gemeente BEOTGMRRO DOOM. 6 on oc ccc ccc mene: cccmnccucecuccucccececen $70,000 00 

Youghgahela Water Co., First Mortgage Bonds- -------------------------------------------------------- seeauy Oe 95,000 00 
Real Estate Mortgages assumed in connection with acquirement of coal property._..._....-....------- eee eee eee av oee 





$653 482,546 12 
oe on of amount of final issue of Pittsburgh-Monongahela First Lien Purchase Money Bonds taken up in Bonded 


rr ee ee Ss, Oe Dd» cadcdcipepaind seh tinwatlamsodeedhouecenonanauddpaeeduasetenuumas 39,000 06 


$653 443,546 12 
Bonds and Mortgages retired or acquired during the year, viz.: 
Carnegie Steel Co.—Rosena Furnace Co. First Mortgage Bonds.----.-....-.--- eee eee eee $250,000 00 








Lorain Steet Ue.-—The Jonneon Oo. First Mort@age BOnGS.. . . <n n nc cc ccc ccc ecm emetic cece ececcccccucce 99,000 00 
Clairton Steel Co.: 
i. ae soaeatdacnesdtesaensbbhnbesedeetbatuabodse wens adnakindbbsaus 504,000 00 
rr (ee. . tbe one eet ebenbbnbbucebwabbabibubaunnbebalueddbudawe «ae 100,000 00 
i ai ai Se ond OOO Seen n dt heebkenbsnhedennkhe aendasbuciocwe 100,000 00 
rr rr er Cs Ce. ee. Perera BON. . cncaacadcnpusacestancownucceccuncbunnncecéocaececa 73,000 60 
T. C., 1. & RR. Co.—De Bardeleben Coal & Iron Co. First Mortgage Bonds.__._...__._-.-- eee 1,000 00 
H. C. Frick Coke Co.: 

First re SN I les a cal ahah dinien Ada Awad made hecinwdaaenedetimaaace 93 ,000 00 

i en oe. arene. DIOPECRSS® OEMS. .ncccscacaccnncctdacacaesocenccenesensoeancacncec 37,000 00 
Ps cree eee Seek, POOGEOes DOGUOERGRS LEUSG DOMGS. .nccccccwccccccesccwccnwccnccsacscaccescococecoes 40,000 00 
Pittsburgh Bessemer & Lake Erie RR. Co.: 

Gmenanmeo Bauipment Trust Bonds. .. .. . 2... 2 on ene s Ses ss ce cee cee eee eee eee eee $73,000 00 

SG GPG. EUIND DOGG, oo cc cece ccc sccm cess cenccsmasnansccnsuceeccocccessces 100,000 00 

$173,000 00 
Less, Proportion account of minority interest in stock of P. B. & L. E. RR. Co __.--_ Lee 82,730 33 





90,269 67 
Illinois Steel Co. Debenture Scrip-_--.....-.----- Sawa sodeselanncudmtgéeeewennedsbucousccedocsedadasnueseasees 175 63 
rr er rs Or Cerne COON. 6 ok ice as sess cee Sts cUdeebda deo nedececdcsss deta bidwsiiabc 155,920 17 


$1,543 ,365 47 





Bonds purchased by Trustees of Sinking Funds, viz.: 


rr i i we nt be UM a adler athe nneeadeeemaeeth $4,151,000 00 
rr rr ee 2 Pe Lodo ceas wen deuadudcoduindsbdasecoccncceadoutcnces 1,535,500 00 
ee ee Se nt oeecees wosdwdet od veces sbedbedbbebscucticucedescasedbll 2,666 ,000 00 





8,352,500 00 
$9,895,865 47 
10,500 00 








Potter Ore Co. First Mortgage Bonds retired by that company (T. C. 1. & RR. Co.’s proportion) 
. 9,906 365 47 


re i Lee Ci Di nse apdkew eb edbdendnbinbthnamsataadiddebaeababitbhbnbwhakadmanaaent $643 ,.537,180 65 











rr ee es se Cea te acd h snow ncccetstiakiWébh ain eWtidettnn Jbbbbs di bnebdwewbalenediénssurecadtl $22,482,881 03 








A detailed schedule of the various issues of bonds outstanding on December 31 1912, also of bonds held by Trustees of 
Sinking Funds, will be found on page 34 of pamphlet report. The following is a summary by general classes of the total 
bonded, debenture and mortgage debt: 




















Total, Including Less Redeemed and 
Bonds in Held by Trustees of Balance 
Sinking Funds. Sinking Funds. Outstanding. 
U. 8S. Steel Corporation 50-year Five Per Cent Bonds-.-.............2 22. eee eee ee $303 ,987 .000 00 $37 .831,000 00 $266,126,000 00 
U.S. Steel Corporation 10-60-year Five Per Cent Bonds.__...-..-.---.-------- eee 200,000,000 00 12,189,000 00 187,811,000 00 
a a, es enn dase nm at gw een Gg eth da een ah dean ee ma te $503 .957,000 00 $50,020,000 00 $453,937 ,000 00 
Subsidiary Companies’ Bonds—Guaranteed by U. 8S. Steel Corporation._..........-.-- , , ,000 00 $10,715,000 00 $107 ,245,000 00 
Subsidiary Companies’ Bonds—Not Guaranteed by U. 8. Steel Corporation.-__.......-- 87 ,937 672 17 6,021,000 00 *81,916.672 17 
rr sy oe os oe an aeesencoscanbenbeeblbiobabemneee 31, BR eS a eS ap oe 31,259 36 
Total Subsidiary Companies’ Bonds and Debentures. --............---.-.--------- $205,928,931 53 $16,736,000 00 $189,192,931 53 
ke te widen ean andnenabinenaninanmeidiainam adnan te $709,885,931 53 $66,756,000 00 $643,129,931 53 
a ss OUT Oe ME ENh Omi eee bebe ST TS *.  can ah tees, oc emai 407 ,249 12 
Grand Total Bonded, Debentureand Mortgage Debt._-........-.-.--------------- $710,293,180 65 $66,756,000 00 $643 ,537,180 65 














* Includes only the pegperece of bonds of P. B. & L. E. RR. Co. outstanding account of the majority interest in stock of that company owned 
by a subsidiary eompany of U.S. Steel Corporation. 


‘ a April 1 1901 to December 31 1912 the amount of bonds and mortgages paid and retired by all companies was 
as follows: 





Bonds and Mortgages paid and retired with moneys from depreciation funds and surplus income______..._.-..-----_--_-_u eee $23 ,907 ,023 25 
Bonds purchased and retired with bond sinking funds provided from earnings.__...........-.-_-.-.------ ~~~ 8 Se earns + ee 69,713,784 15 
erm Se oo 5 a Saabs bo bGw wd SES RUSS ERESDENWECES 6k dmb ccin’dbindd Hdédwes SOb66Kb SEEKER ESceBoCOO $93,620,807 40 





During the same period there were issued, sold and assumed by subsidiary companies bonds and mortgages to provide 
funds for new property and construction work and for refunding maturing bonds as follows: 


ET RR TE RI a pO IS DRAM gC are AR Coe. RI eR a $17,673,000 00 
By Union Steel Co. to provide funds for part payment of cost of completing construction work at Donora and South 





Sharon under way when U. 8. Steel Corporation acquired that company’s stock._._____...------_-- eee eee 9,168,727 79 
ai eT a abdnier th alitiins Apakal hasbeen amends benhaddbebndnnetn dbaednndan dd 79,538,384 91 

BIR RR TERRE SIS gee: GR SR ea LL SES See Ae: ET, pe Re RT Rp BS Ris A Eipn bak VPi yl $106 ,380,112 70 
Bonds have also been issued by subsidiary companies for funding unsecured indebtedness and for working capital to the amount of---- 985,795 00 
There were also issued and sold during the period named (1901-1912) U. 8S. Steel Corporation 10-60-year 5% bonds as follows: 

ot Se Ede ee dbbw ene nandben ee bind manea $20,000,000 00 

For account purchase of stock of Tennessee Coal, Iron & Railroad Co._........._......--.--.-------.---------- 30,000,000 00 





50,000,000 00 
TREASURY BONDS SUBJECT TO SALE. 


There were on hand at the close of the year in the Treasury, available for sale, bonds and debentures of subsidiary 
companies of the par value of $439,000, as listed in table on page 35 of the pamphlet report. The foregoing bonds were issued 
by subsidiary companies to provide funds for construction. 'The bonds have been purchased from the subsidiary companies 
issuing the same by the U. S. Steel Corporation or by other subsidiary companies, and are not, therefore, included in the 
schedule of outstanding bonds nor in the assets of the organization as shown by the General Balance Sheet. 


There may also be issued at any time, to cover capital expenditures made, Union Steel Co. First Mortgage and Collateral 
Trust Bonds, to the amount of $362,000. 


PURCHASE MONEY OBLIGATIONS, BILLS PAYABLE AND SPECIAL DEPOSITS OR LOANS. 
During the year 1912 payments were made in the discharge of unsecured liabilities of the above character, as follows: 


Ina Ta ie em ee RR are a a a cack main emiiaamenanaad ad aati $200,000 00 
Nee ae Ce Pe ee Se a i patschaaibbamidebnmeneninnt 27 447 84 
EOE RE ELIS LOL LLL GE LIER ELE ME DAES, BENE BEL GOELLER ET oy Ie OL RIT NE 8,769 77 





RI SE RE IRS TT Le ee 5 Oa Re Tee I ee Ma MEE, Re Re OEE ce SN Le TS ONL ee TEN AW eT ety Omen EER EPR eee Oe ee ar ee $236,217 61 
Purchase Money Obligations were issued during the year in part payment for mineral property acquired, to the amount of 10,000 00 


~“-—"2e =a eee ee 





"SELLE SESE LLL EVO RS ELLEN AS ET AE EE $226,217 61 





ee 


ey 
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The outstanding liabilities of the above classes at December 31 1912, in comparison with amounts outstanding at 
close of the preceding year, were as follows: 














Outstanding Outstanding 
Dec. 31 1912. Dec. 31 1911. Decrease. 
Purchase Money ODMGAUONE . ... 2. - ~~ <n nn nnn nee mcm ee mew c ccc ccc ccc esccseseseneeesse= $410,000 00 $600,000 00 $190,000 00 
a St ee th Td abs cbddodabntdeniwn cushdecado elms k dade Lae 14,295 75 41,743 59 27,447 84 
SE BPE GO Gs pncccccdcciivdenccanccccocusbsbebbetasunctinnsédaneneeneneieaene 902,810 37 911,580 14 8,769 77 
PEEL. ntihnrocdnennddeakbbadbearneedcnncaddccdvnscsdbbadvbcteadcesereosddd tie aaeeeeeense $1,327,106 12 $1,553,323 73 $226,217 61 


Since April 1 1901 there has been paid off an amount of liabilities of the above character of $49,529,962 47. During 
the same period Purchase Obligations to the amount of $5,413,528 20 were issued in connection with the acquirement of 
additional fixed property and other investments. Of the total amount paid off as aforesaid, the sum of $11,250,963 59 
represents moneys originally borrowed by subsidiary companies, or received, and used as working capital; the balance, 
$38,278,998 88, represents specific obligations originally incured in the acquirement of property, or for moneys used for 
the purchase of property or the discharge of capital liabilities. 


INVENTORIES 


OF MANUFACTURING AND OPERATING MATERIALS AND SUPPLIES AND SEMI-FINISHED AND FINISHEDJPRODUCTS, INCLUD- 
ING NET ADVANCES ON CONTRACT WORK, &c. 


The total book valuation of the inventories of the above classes of assets for all of the subsidiary companies’ equaled 
. rer eee 1912 the sum of $167,958,832, a decrease in comparison with the total at the close of the preceding year 
oO ,108 357. 

Inventory valuations as above stated are on the basis of the actual purchase or production cost of the materials to 
the respective subsidiary companies holding the same, unless such cost was above the market value on December 31 1912, 
in which case the market price was used. The valuations, however, on the basis indicated include, in respect of such com- 
modities in stock at the close of the year as had been purchased by one subsidiary company from another, an amount of 
profits accrued thereon to the subsidiaries selling the same or furnishing service in connection therewith. These profits 
are not carried into the currently reported earnings of the entire organization until converted into cash or a cash asset to it, 
being meanwhile segregated and carried in a specific surplus account which is practically a guaranty fund for these profits, 
so locked up in inventories pending their realization in cash. The amount of the profits of subsidiary companies thus locked 
up is deducted in the Consolidated Balance Sheet (see a subsequent page) from the total book valuation at which inventories 
are carried by the subsidiary companies in current assets. Accordingly in the subjoined table the amount of the profits 
as explained are similarly shown. This plan results in there being carried in the combined assets for all of the companies 
the inventories of those materials and products on hand which have been transferred and sold from one subsidiary company 
to another, at net values which are substantially the production cost to the respective subsidiary companies furnishing 


the same. The net valuation thus obtained and shown for the total inventories of all materials and products is largely 
below the market value of the same. 






























































PRODUCTION. 
The production of the subsidiary companies for the year 1912 compared with the year 1911 was as follows: 
reducts— 1912. 1911. 
Iron Ore Mined— Tons. Tons. 
In the Lake Superior Ore Region: 
ic el sc dh ced tt ipl ene i ps “iA Wi ip ev edn waste seas: een alla etn nr nt lt ai cca eain thee 551,575 560,685 
I a ss steams aie esiegh ass banana ule ean db tah Shs nek eens ane neiainenaiilin th cite a EE, ws inc pda 995,401 1,105,044 
I Be bee eds ébendeeesedebotnein web enh+ csi eee AA eanbanodandawe 1,497 ,950 1,264,734 
i is i sale si tbeicln ih ciel ily cl cms es tse if a Wt» an eal a adh te hE we os atin 1,301,663 1,182,075 
I a i Nl i a 20,001 ,953 14,581 ,53 
In the Southern Ore Region: 
es Ge en ae SD, Ge BOD bcc cecucecddbccbciconsoomsbedsakkte dec de Jansuekbe detieieasdans 2,079,907 1,239,563 
NE an oe in eb etnddhkdbateb edd btlndhodenohsnbeud dened hetds ce bee eet oman 26 ,428 ,449 19,933 ,631 
Ceke Manufactured— 
I i is sss ln ards bee dt cc eck eile edn bala ice inn al ee a eS 11,554,840 9,491 ,206 
I a nels ds avila mp tp evn te Anette cama lip needa mime a mtd A iede menial ie iad init aR ue te we altaial 5,164,547 2,629 ,006 
ite i a a a ck ean ice aban une ep even le ts ads ek manhandled an tne i a 16,719,387 12,120,212 
rr cs Ce Se ee Ce Oe ME GA once nn cenntnnc400n6nnhhetneSheaSeRehenne weanehteenbeseeencdmmest 5,905,153 5,290,671 
EE Se ih bn e wR RObS ERED HEEREODH COROT CHRODSCOROCOHC COOH EEROREEENDOREEONEEE NESSES Oeebeehneeene 6,124,541 4,835,703 
Blast Furnace Preduction— 

Pig ee a ae in salma ats ari ee Davi meh db hind eee ob wee Gn oes leet aie eee tee lk ls de i Cd eee aad 13,990,329 10,593 ,726 
a at i li i ca eiltatene thse enciincne casts dnasetves deh itm igen Ont equiv en emcerecinvcs wp etnien vig tes tical lela lt a ida ani 53 ,829 435 
es oo Se... .nsscenseeacehtdévedewevanedesucebdndsobbarbadetebanbubebuebtsibcansccundoddests 142,006 

id Win cue ahaha epee s eee dibiid wale beta wthe eile ere ete ade eisai dibs alate 14,186,164 10,744,897 
siee! Ingot Production— 

ck han ainns sbeebs E Chad ws usadone ann de dein be dibeehete aah dead sabvideheihendeodade 6,643,147 5,055,696 

I a al da Bile eel ak ia cc ea @ dnad te dike danas aie emia edaeeaden a sink ihn inline dis ink lb tiitiss ds em dais inlimisen iol cntiiiainiah icin dite 10,258,076 7,697 ,674 

Dt. s. hhh on atbdtbanb dd rhbhhbtadds bd bbogets Heneneonecessetdbbh bGbun deen tt ee beeen 16,901 ,223 12,753,370 
Rolled and Other Finished Steel Products for Sale— 

ee ag wi douw Dah cba Sad dine a adits in 0h a es le anh in hd en ee tek Bt a 1,857 ,407 1,568 ,028 

= a ns Se dsiasip ee deeb staal telnn alin heen diab Weeks esis ich inde dele ieee eee i ete aed 1, .752 A474 

tT fla ihe ieee ae nd whieh rhe nhbatatedundbusbeddehb ek swash seddamanek maa la nobwkbascodd 1,076,308 630,512 

ESE EEO SO TI GP Ip NG A SAP IO RS RE ION TS NT GA a ET a PU Cae, Me gee a 898 537 547,186 

eS, Si, Cn. Gai... «ais deste anisbanmiieieemaibis te ob iadak cheese dade died alte <a. unch dh het aidd ae agian ame oe mete 1,910,512 1,221,606 

gg | I A kta he Si ech ih oka cee iis ik ania ae aoe stn dee ln tac “ee in eb as in nd tdadands ine cei hs nia ta i i ie eal tite 1,111,138 , 

aed nehioh sch cence ddnbGlbbh Gawbdecede coded ndadagbaseatedagds das aeeutads chad cudbbedéucbodedes 7 118,302 

EN SS SIO EN IEP 5 CY OE Ne el pe IED ge NN Tm TMS eS CE SE eee 1,629,717 1,613,754 

nan dim than oes ahai ca eena ine ate ee es os a dae 1,508,607 1,079 046 

Finished Structur Gags gd SOS bee VeSS SSeS CHESS Ceecens cacdccons subbnbedetdenSdhasbinebboodebossewnee 599,301 518,399 

Augie Sele EE ES Le Ny me MR HE ee he MR NI RT eT. RES MOT ET EA: ADEN NN 4 192,488 85 

a ST a acta ses le ih tock en dnt tn dle die ac ident enti cen a cas on a da onde cis Gaetan 83, 3 

BEE a es a GES AGE CESS EMURCSESE w Od DH HAS SO OME SE ECS UUCERSREELE EIDE bE hein Loukweceouddekas 142 ,367 52,046 

I a i i ie i al cle hn i a al Ne 65,931 36 ,652 

i on i indian dk i. een elven acelin den dn ths in 4 Deets seld ommend ts len dic emia inh dn a a pe el fn 130,408 131,332 

ES iin: ka ise duke ts cv ss glk taht in tah tp dad he ain alice ks Wi esate caters es ss cdl sess tn Dp ses Wh tice ida a cl i ia ed 12,506,619 9,476,248 

Te SO Rnme MESS OP NS SSREERESSEESCS6ES CO CHEESSEG HONE EHC SOHNE SEK ONSE FOE RnsS Obes Bb cdl eneee 31,318 28 .333 

Ge es, ie iemapndbb b6S0SSCSSh b bOcS ON h nS Oehab UOke chb66H debe buds eke EAs dbadbbdbeedenbn ones 35,215 28,381 
Bbls Bb 


IE LE PRE, MOLE a Re OF EEE PINE BEAN Ne PON ET PE EP ee me 10,114,500 7,737,500 
CAPITAL EXPENDITURES. 


The expenditures made during the year 1912 by all companies, and chargeable to capital account, for the acquisition 
ef additional property and for additions and extensions to the plants and properties, less credits for property sold and the 


- net credit from ore mines’ stripping and development operations, equaled the net sum of $13,780,361 56. These expendi- 


tures classified by property groups are as follows: 
Gary, Indiana, properties, including the Indiana Steel Plant, the City of Gary, Bridge and Structural Plant of American Bridge Co., 


Sheet Plant of American Sheet & Tin Plate Co., and terminal railroad work adjacent to foregoing properties_........-...----- $1,725,052 00 
Minnesota Steel Plant, Duluth, Minnesota, and terminal railroad connecting same with all trunk lines__....._.___________-_ ee 2,676,066 48 
Other Properties, exclusive of Tennessee Coal, Iron & RR. Co., viz.: 


oS ae bn ae bbe GOS 6686 O60 SRN SSK DOOD OEeReRENe DP OeeauaEneteneehnne $4,522,105 95 
ee a lee bbe ee Seon eidedo eaenetiu bh ching chndbeaeadtache bwebnedwhibaws Gas émnie 277 590 18 
I Be os nin nie hin shied Oh Monee iiben & ede. alien 1,640,285 54 


Nene Teen nn nnn tw One ooseakeeheceshnnesé bebe bbbwe a dndhenceh skeen 2.487.877 35 
Miscellaneous Properties 225,006 44 

















9,152,865 4 
Tennessee Coal, Iron & RR. Co.'s properties, viz.: 5 46 
ot te Ube ae aodccecessec cbse geutadeeboeebodeebeoboukeh abba beeen eee $952,183 84 
I ETE ED OC ON EE NT TH MCT EPO NE BER 639,811 87 
rr cia |. oebnoneabhh os she eemegne need nemememambeanetee meade dedede 6 175,299 31 
I aw euch ie th ich nid nis wk cp te gh te @ eeceiinie i ed eestian tb atin hile tds a aes aniekt a a 65,799 19 
1,833 ,094 21 
F , $15,387,078 15 
Total expenditures during the year for stripping and development work at mines and for additional logging and structural 
CPOTIEND GIs n. 3 6.0 8 Sn 6b ovcnn Si Oda sigenegedpdd e904 1he5pe shoe cnteness chun cheadbbenhnbadohebbikwemadinn $2,131,946 91 
Less, Credit for expenditures of this character absorbed during 1912 in operating expenses____._.._________________ 3,738,663 50 
Bt, Gens: Bk: BO: DOP RBs sickened dd wbaig > oii pe Adee 60.00 6 CK ERE OEE) ddd Sete bbi neni de i ieee 1,606,716 59 
Tweens BOS Gee Gh GS WEEP FOLT Ol CHGUETE ROROUNG. ..n oc oc ce odncanadbéc decide dias dbbubédetnn 6 ndkk bcuecendeaed $13,780,3615 6 


The total amount expended since April 1 1901 (the date of organization of Unites States Steel Corporation) to January 1 1913, includi 
expenditures by T. C., I. & RR. Co. from November 1 1907 only, for additional property and construction, and for net unabsorbe: 


GHRTS Gal GHTTNSERE ORG GOVECORERONS WOE OS INES, SS., CNENGc occcsccccdestscooscscncecbbcusnasebocuccsccocesnestausinn $424 ,245,627 27 
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Reference is made to the statement below showing the sources from which were provided the funds for payment of 
the foregoing total of capital expenditures made since April 1 1901; also for the payments made since same date of capital 


liabilities (bonds, mortgages and purchase obligations), together with the disposition made in the accounts of the organ- 
ization of the charges and payments named. 


SUMMARY OF EXPENDITURES FOR ADDITIONAL PROPERTY AND CONSTRUCTION AND FOR PAYMENT 
OF CAPITAL OBLIGATIONS. 
From April 1 1901 to December 31 1912. 


The following is a summary of the payments which have been made by all companies since April 1 1901 (the date of 
organization of U. S. Steel Corporation), for the above-named purposes, viz.: 
For Additional Property and Construction, including unabsorbed net expenditures for stripping and development work, &c., at mines____$424,245,627 27 


For Bonds and Mortgages discharged, exclusive of bonds redeemed with Sinking Fund moneys.__..._......._________ $23 064,023 2 
rr rr rr rr ee Pe a cent 9 onsets ninth bbbweadadgecenenonnsennacésncembin 


70,556,784 15 
For Purchase Money Obligations paid off, originally issued for acquirement of property. ___.............-2 22 _ Le Lele 38,278,998 88 





$131,899,806 28 
Less—Amount of securities included in this total of payments which were originally issued after April 1 1901 in financing 
property and construction expenditures made subsequent to that date_........-- 2 ee 7,062,379 77 


is 124,837,426 51 








Fe I CU CRE BORDON oon. o ncn nw cen npn cn cnn conga sneha sees ens conwnngengacsgicnwbedecegn snenscosctanses $549,083 ,053 78 
Of the foregoing total expenditures and payments there have been financed by the issue and sale of securities the 
followimg amounts, viz.: 
By U.S. Steel Corporation 10-60 Year 5% Bonds. ---.-....--.----------------------.-------.--------------------- $20,000 ,000 00 
By Bonds and Mortgages of various subsidiary companies- -- -------------------------------------------+---.------ 106,380,112 70 
By Purchase Monéy Obligations issued... - - . . . . . . - . - . - - - - - - - 2 + 5 - ne nn eee wenn en enn n een none ween ee 5,413,528 20 


$131,793 ,640 90 
7,062,379 77 





Less—Am ount of the foregoing securities which have been retired to December 31 1912 





124,731,261 13 


Sb epcbia adn bedcodscosec hse SehEOsthethgihnusckbeEbadkdssdee na dudaceGheetwbtectiaodads $424 351,792 65 


This balance of capital expenditures has been paid with funds derived from the following sources, to wit: 
ee ce ire Ss CO CO... 0 cdns bdided nb hw bed nt neme ke chads bacbabddnen siuwssnceks $69,714,784 15 


sag oe oy ne paid from bond sinking, depreciation and replacement funds, and from surplus net income, and formally written of 
thereto by authority of the Board of Directors, the Property Investment Account being correspondingly reduced, viz.: 





Balance of expenditures and payments 





Paid from Sinking, Paid 
Expended for Depreciationand from Surplus 
Replacement Funds. Net Income. 
cases ak ewe wp on wp beste ub si 6s bw wn oven @ nigh hid an aden Ga aap einai ond aie $32,471,292 72 $147,847,237 12 
Neen Te nn eb woccbecncasucheeuaseusianenaagmhhiouianae 14,548,506 21 15,847,186 43 





$47,019,798 93 $163,694,423 55 210,714,222 48 


Total of payments made from Funds and Surplus Net Income and charged off thereto___.._.......---______- ee eee $280 ,428 ,006 63 


And the funds for the payment of the balance of the outlays made for capital expenditures since April 1 1901 have been advanced 
from the following sources, to wit: 








From Surplus appropriated (since January 1 1908) to cover payment of capital expenditures made-_-_-_-..____.--.---.-----.----.----- 40,000 ,000 
From unapplied balances at December 31 1912 to credit of Accrued Bond Sinking, Depreciation and Replacement Funds and from Un- 
divided Surplus at same date of U. S. Steel Corporation and Subsidiary Companies____._........----_--__ eee ee eee ee 103 ,923,786 02 
Total 


i dM nan cnn ceenecdbbenssoancece coc besdoenddannhbeddthbbddbbhidbnettinnénbaaghadoiemaeliadae $424,351,792 65 


EMPLOYEES AND PAY ROLLS. 


_ ‘The average number of employees in the service of all companies during the fiscal year of 1912 in comparison with the 
fiscal year of 1911 was as follows: 





1912. 1911. 
Employees o Number. Number. 
i cath ae a ttn we ee acon ias cs wis ali eto cl ca a 161,774 140,118 
sacs coeniesienldbelses eden lanes wm ered te tacoma li dicta encin bean 19 deine eel 24,394 21,723 
RR a nce SU SN Ae Se ee ere ee PR A ee a eS Ne *12,597 14,4 
;rameportation RE OE A a eee eee ee epee eal Sy REE ES PSE ee SR es ee 19,438 17 ,963 
Neen sass ans tare tos tien an cs ciehivas the ene athe tid ss add dh, da ds hemi ak ee 2,822 2. 





221,025 196,888 
a Sa a ai lnsees iil or am anit we te th akan arilos bain indindia alata aie ematas erent ete $189,.351,602 $161,419,031 
* Decrease in number of employees of Iron Ore properties is due principally to leessr stripping and development operations conducted in 1912. 


EMPLOYEES’ STOCK SUBSCRIPTIONS. 


In January 1913 there was again offered to the employees of the United States Steel Corporation and of the subsidiary 
companies the privilege of subscribing for Preferred or Common Stock. 

The subscription price was fixed at $109 per share for the Preferred and $66 per share for the Common Stock. The 
allowances for special compensation or bonus to be paid subscribers who retain their stock were fixed at $5 per share per year 
for the Preferred and $3 50 per share annually for the Common Stock. The conditions attached to the offer and subscrip- 
tions, aside from the features of subscription price and the amount of special compensation or bonus to be paid, were sub- 
stantially the same as those under which stock has been offered to employees in each of the previous ten years. 

Subscriptions were received from 36,119 employees for an aggregate of 34,551 shares of Preferred and 25,793 shares of 


Common Stock. 
VOLUME OF BUSINESS. 


The volume of business done by all companies during the year, as represented by their combined gross sales and earn- 
ings, equaled the sum of $745,505,515 48, as compared with a total of $615,148,839 79 in the preceding year. re 
This amount represents the aggregate gross value of the commercial transactions conducted by the several subsidiary 
companies, and includes sales made between the subsidiary companies and the gross receipts of the transportation com- 
panies for services rendered both to subsidiary companies and to the public. 
he earnings for the year resulting from the above gross business represent the combined profits accruing to the several 
corporate interests on the respective sales and services rendered, each of which is in itself a complete commercial transaction. 


The following is a statement of the gross sales and earnings classified by operating groups. Gross sales of products are 
included on basis of f. o. b. mill values. 


Gross Sales by Manufacturing ,Iron Ore and Coal and Coke Companies— 
To customers outside of U. 8S. Steel organization_._.__________. , sh as dc ie da asses is ello ae $494,637,808 $399,940,256 $94 ,697 ,552 
Inter-company sales (sales between subsidiary companies)__________________ eee eee eee ee eee eee eee ee 189,257,318 160,218,864 29,038 ,454 





1912. 1911. Increase. 








$683,895,126 $560,159,120 $123,736,006 
Gross Earnings and Receipts of Transportation and Miscellaneous Companies*— 


I a 53,665,603 48 ,937 ,697 4,727 ,906 
iiiecefiansous Cosnaikinton =) TARR A CLES oh, Pattie pd RET I RES Bt a CaN RRR AECL Sts ee gure he 7,944,786 6,052,023 1,892,763 


TITS - Wik sese didn ub cen alidhtaal cn sae Ne aaa eee a $745,505,515 $615,148,840 $130,356,675 
*Includes earnings and receipts both for inter-subsidiary company business and of business with interests outside of the U. S. Steel organization. 


GENERAL. 


The marked increase in the demands of consumers for iron and steel products which set in during the early part of 
1912 continued in constantly increasing volume during the remainder of the year. The tonnage output of the subsidiary 
companies during 1912 was the largest recorded in any year since the organization of the United States Steel Corporation 
and very largely in excess of the preceding vear, as shown by the following comparison of the production of basic raw and 
semi-finished materials, and of rolled and other finished products for sale to customers outside of the organization, viz.: 














; 1912. 1911. Increase 

Production— Tons. Tons. Tons. Per Cent. 
CE Ne nd auc me mannemmmine renee sulcicuiaic iain daisies Jus 26,428,449 19,933,631 6.494.818 32.6 
i sob nian 6 bachsdnnesncciedeeshnvsncbudescacedeuunnaisamaninn 16.719,387 12,120,212 4°599.175 37.9 
i inn cnacnnd ees dadeeeuesbuseimhaidncumndh bakaiaanenee 14:186.164 10:744.897 3'441 267 32.0 
Steel Ingots (Bessemer and O. H.)_...___________...._......................2ee ee 16.901 .223 12'753'370 4147 853 39.5 
Rolled and Other Finished Steel Products for Sale__..____.___...................... 12.506.619 9.476.248 2'030.371 39.0 
Cement Barrels. Barrels Barrels. 


re me ea rs se A ath Gi pean Ee rane ne 10,114,500 7.737 500 2,377,000 30.7 


The production of rolled and other finished steel products for sale was about 90 per cent of the normal productive capacity 


of the plants; and the production of cement was about 85 per cent of full plant capacity. A classification by products of 
the output of rolled and other steel products is given in table on the previous page]. 
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The shipments of all classes of products to customers outside of the organization during 1912, in comparison with ship- 
ments during 1911, were as follows: 





1912. 1911. 




















Increase——— 
Domestic— Tons. Tons. Tons. Per Cent. 
ee ee Ge COE WUNNED FOWUINOU son on cere ccccncnccecdcwescccnccoqccseusset 10,299,890 7 .740,897 2,558.99 33.1 
Pig Iron, Spiegel. Pt Cs GE tic wddttbwhrowenedseredevanentssnonenpeanineee , 399, 101,392 25.3 
Iron Ore, PARE in hwed Chaiken enandhkndnedudh ine cimeasmibeensinn 1,825,265 1,587 ,322 237 943 15.0 
DEED GHEE EMT RONOENS cance cnncnci mw cndwccdonsedcssactioccnscocusmeonen 70,453 63 ,206 7.247 11.5 
Total tons all kinds of materials, except Cement._.........--.... eee 12,696,935 9,791,360 2,905,575 29.7 
ET oc cin pend onneasddenetenenbsapeancdeusséadaddnonseacankiumandel 10,047 ,573 7,580,758 2,466,815 32.5 
Export— 
rr Ses Js oa ck, achive mecbipmie widime eee weweue oomneesiamuane 2,233 ,570 1,719,272 514,298 29.9 
a iba divas cbeCdee dad bondbweswisddsbunudestestiacdbevkedude 46 ,503 26,728 19,775 74.0 
ee ee Se ON. 6 ccc dbdsnanetisdenddctwvbesdboccboansodéuawedned 723 492 231 46.9 
Total tons all kinds of materials, except Cement____._....__.._.___________-_- eee 2,280,796 1,746,492 534,304 30.6 
Se EE so dct nn sith na ct chine dtladebimeddbstbe hen chaddeduiiiddasdéundkoten: bate 110,364 Dec.110,364 Dec.100.0 
Aggregate tonnage of Rolled Steel and Other Finished Products shipped to both 
Reeens Gs POTS TINO siddwbodciidiidananccobetiadinubbacccnsdk ipa 12,533,460 9,460,169 3,073,291 32.5 


While the increase in the amount of business done in 1912 compared with 1911, as represented by tonnage of shipments 
of rolled steel and other finished products, equaled 32.5 per cent, the increase in the gross selling value f.o.b. mills of the 
entire tonnage shipped, including cement, was but 23.7 per cent; and the increase in total earnings (before deducting charge 
for interest on outstanding capital obligations of the subsidiary companies) was only 5 per cent. These relative differences 
are due principally to decreased prices received for products. The average price received for the entire tonnage shipped in 
1912 was, in respect of the domestic business, about $3 30 per ton less than the similar average received in 1911; and for the 
export business about $1 10 per ton less. Following the early months of 1912, prices for nearly all steel products, which 
at that time had reached the lowest level prevailing since 1898, began to improve and advanced gradually until in the latter 
part of the year, when they were about equal to the prices that obtained prior to the break commencing in May 1911. 

At the close of 1912 the order books of the subsidiary companies showed a total tonnage of unfilled orders on hand of 
7,932,164 tons of steel products. Since January 1 1913 the bookings of new business have been nearly equal to the very 
large output of the plants. At February 28 1913 the unfilled orders amounted to 7,656,714 tons. 

The expenditures made during the year for repairs, maintenance and general upkeep of the properties, in comparison 
with similar outlays in 1911, were as follows: 

Increase or Decrease. Per Cent. 


1912. 1911. 
Ne ne ee ea eee ep dnauphwmeiwwiniiadicoaa $43 853,137 $37 882.851 Inc. $5,970,286 15.8 
Extraordinary replacements and general rehabilitation 4,895,300 7,077,414 Dec. 2,182,114 30 8 


REG cabal Ut aba laine AE ro i Se nd le TOE ly Aen RY ln RR Ds aoa tea te a yA pit as BO. $48 ,748 437 $44,960,265 Inc. $3,788,172 8.4 

The aggregate amount of charges to and allowances from gross earnings for the year to cover deterioration arising from 
wear and tear of improvements, exhaustion of minerals and obsolescence, equaled the sum of $76,193,559, as compared with 
$64,134,706 during the preceding year. Included in these respective totals are the above expenditures for ordinary repairs 
and maintenance. 

During the year a total of $10,022,865 47 of bonds, mortgages and purchase money obligations of the Corporation and 
the subsidiary companies was paid off. Of this total the sum of $8,352,500 represents bonds redeemed through the sinking 
funds of the mortgages securing the same. 

Bonds of subsidiary companies to the amount of $32,275,000 were issued and sold during the year for account of outlays 
made and to be made for additions and betterments. There were also assumed in connection with the acquirement of sundry 
tracts of coal and limestone property $10,246 50 of real estate mortgages and a $10,000 purchase money obligation. 

The expenditures made by the Corporation and the subsidiary companies during the year for additional property, 


extensions and new construction, less credits for property sold and for stripping and development work at mines, aggregated 
$13,780,361 56, viz.: 











er See Cee, en, GUROUEOS, .. on nono nnserctenbess ecg punanchccscanicabbehb ane nbahbinbsnhandae toast a iannnccsanbeed $1,725,052 00 
For Minnesota Steel Plant at Duluth, Minn., and the terminal railroad connecting same with trunk lines_____._....._...-..--.-.---- 2,676,066 48 
ETE LEEPER PODER IA DELETE TEES BSB GLEE AE IE chs SID DE NG | 1,833,094 21 
For all other properties and extensions, including net credit account iron mine stripping and development operations____........_.- ~~ 7,546,148 87 





$13,780,361 56 

The more important items of additions and construction for which the foregoing outlays were made are set forth in the 
several statements and tables printed in this report. These expenditures on capital account during 1912, aside from the con- 
struction of the Duluth, Minnesota, plant, covered very largely work in completing various additions and extensions com- 
menced in earlier years, as explained in previous annual reports. Work on the construction of the Duluth plant progressed 
actively during the year, additional expenditures having been made of $2,676,066 on both the steel plant and the terminal 
railroad. It is hoped this plant will be ready for operation in the spring of 1914. 

The several subsidiary railway companies during the year acquired additional equipment consisting cf 2 locomotives 
and 2,278 freight cars of various kinds, all of which were charged to capital account. There were also acquired on replace- 
ment account 1 locomotive, 8 passenger, 47 freight cars and 1 roadear. For service on the Great Lakes there were purchased 
3 new 12,000-ton ore-carrying steamships, which will go into commission with the opening of navigation in 1913. The cost 
of the vessels has been charged to replacement account, in lieu of the value of one vessel lost and of old steamers sold on 
account of their becoming more or less obsolete. There were also purchased for service in the export trade an additional 
freight steamer. 

During the latter part of the year substantial appropriations were made for extensions and additions to the various 
plants and properties. No considerable amount of expenditures was, however, made on these authorizations during 1912. 
At the close of the year the amount unexpended on appropriations for construction and extraordinary replacements, including 
iron ore mine stripping operations for 1913, equaled approximately $40,000,000. It is estimated, however, that only about 
$30,009,000 of this will be expended during 1913. These authorizations cover a wide range of sundry additions and im- 
provements, the more important items of new work included, aside from the requirements for the new plant at Duluth, 

eing the following: 

At Edgar Thomson Works of Carnegie Steel Company the construction of a new 14 furnace open-hearth steel plant; 
also the re-location and re-arrangement of the blooming mill and No. 2 rail mill in orderto produce a greater diversity of 
product. At Duquesne Works of same company there is being installed an additional 10-inch bar mill and 14 open-hearth 
furnaces are being reconstructed in order to use producer gas. 


vs ae Works of Illinois Steel Company, two new open-hearth furnaces are being installed and the rail mill is being 
remodeled. 

At Gary Works of Indiana Steel Company there is in course of construction a new reversing slabbing mill; and 28 ad- 
ditional boilers are being installed for utilization of waste heat at open- hearth furnace plant. 

At Duluth, Minnesota, the Duluth Missabe & Northern Railway Company has commenced the construction of a new 
steel ore dock of 384 pockets. For use by this railroad and the Duluth & Iron Range Railroad Company, there have been 
ordered for 1913 delivery, 13 locomotives and 2,000 steel ore cars. There have also been purchased for 1913 delivery 25 
locomotives and 750 steel cars for the subsidiary railroads in the Pittsburgh Cleveland & Chicago districts. 

In order to meet in a more satisfactory manner the growing demands of the Canadian trade for the products of the 
subsidiary companies, it has been decided to establish a manufacturing plant in Canada at the site which the Corporation 
secured some years ago at Ojibway, Ontario, opposite the City of Detroit, Michigan. The site consists of about 1,500 acres 
with a frontage of about a mile and a half on the Detroit River. The plans for and the scope of the construction of the 
plant have not yet been fully developed, but will probably include blast furnaces, open hearth. steel works, rail mill, wire 
mill, structural and bar mills; and perhaps some other mills. It is expected the cost of the plant will in part be financed by 
an issue of bonds. 

The tonnage output of the manufacturing plants of the subsidiary companies located at Gary, Indiana, during 1912 
was the largest of any year since their construction, being as follows: Gary Steel Plant of Indiana Steel Company: 1,093,578 
tons of pig iron, 1,669,389 tons of open-hearth steel ingots, 468,801 tons of open-hearth steel rails and 717,702 tons of various 
other rolled steel products. The By-Product Coke Plant produced 2,490,854 tons of coke. The production of the Sheet 
PF 2 _— 139,520 tons of black and galvanized sheets, and at the Bridge Plant there were produced 83,018 tons of fabricated 
steel work. 

The average number of employees in the service of the Corporation and the subsidiary companies during the entire 
year 1912 was 221,025, as compared with 196,888 in the preceding year. The aggregate amount of pay rolls for the year 
1912 for all employees was $189,351 ,602, in comparison with $161,419,031 in 1911. 
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On February 1 1913 a general increase was made in the wages and salaries of a large proportion of the employees of the 
subsidiary companies. These advances extended to about 75 per cent of the total number of all employees, including sub- 
stantially all of the wage earners theretofore receiving less than $2 per day. The 25 per cent of employees not affected 
comprised very largely the higher paid wage earners and salaried employees. The increases were relatively higher in the 
ease of the lower paid employees, averaging in the case of employees receiving less than $2 per day about 12% percent. 
This advance in wage and salary rates calls for an increase of approximately $12,000,000 in the annual pay roll, on basis 
of the number of employees in service during 1912. The rates of wages now paid by the Corporation to ordinary labor and 
to skilled workmen generally are the highest in the history of the industry. 

On May 28 1912 there was sent to stockholders a copy of the report of the Committee of Stockholders appointed at the 
annual meeting held on April 17 1911 to investigate conditions of labor in the mills. __ In the circular of the Chairman accom- 
panying the same, stockholders were advised that in response to the recommendation of the committee mentioned, the 

nance Committee of the Corporation. had appointed a committee consisting of the Chairman, Mr. Roberts and the Presi- 
dent of the Corporation ‘‘to consider what, if any, arrangements with a view to reducing the twelve-hour day, in so far as it 
now exists among the employees of the subsidiary companies, is reasonable, just and practicable’. This committee has 
given careful study to the problem in question, but has as yet been unable to formulate any feasible plan for eliminating en- 
tirely the twelve-hour day in those departments where operations are largely continuous, which would be practicable, as 
well as acceptable to the employees. So far, however, as it has been possible to reduce the so-called twelve-hour turn, it has 
been done, although no considerable reduction has been made in the number of employees( which the stockholders’ com- 
mittee found constituted only about 25 per cent of the total number of employees) working a twelve-hour day. Owing to 
the great demand for labor during the major part of the past year it would have been impossible fo fully operate the mills 
in case the working hours per day had been generally reduced. It is believed that unless competing iron and steel manu- 
facturers will also enforce a less than twelve-hour day, the effort to reduce the working hours per day at all our works will 
result in losing large numbers of our employees, many of them preferring to take positions requiring more hours of work per 
day. This feature has been noticeable during the past year at a number of the plants where workmen have left our employ 
to enter the employ of other manufacturers where opportunity was given to work seven days per week. The six-day week 
has been and is being rigidly observed in all of our plants and departments. The committee is continuing its investigation 
and study of the problem and is hopeful that a satisfactory solution may ultimately be found, but the issue involved is very 
large and important and presents many difficulties which at the moment seem almost impossible to overcome. As the 
stockholders’ committee pointed out, ‘‘the twelve-hour day has, by its general acceptance and practice over a considerable 
period of years, become firmly intrenched, and any sudden or arbitrary change would involve a revolution in mill operations. 
Nor are we sure that it would be possible for any one employer, or any number of employers, to inaugurate a shorter hour 
system, unless a similar policy should be adopted by all employers engaged in the same industry.”’ 

There was set aside from the accumulated undivided surplus an additional $500,000 for permanent pension fund reserve. 
During the year the Corporation paid over to the Trustees of the United States Steel and Carnegie Pension Fund, the sum of 
$207 ,479 37 for current disbursements. The total income of the Trustees of the Fund for 1912 was as follows: 


From U.S. Steel Corporation— 
—— at 5 per cent on the $1,500,000 of Pension Fund reserved at close of 1911 








a a ade caeellicniiab Nach idiks dnb bdensaleasaianin tciiciaae $75,000 0@ 
alance contributed to make up the full amount required by the Trustees for 1912 disbursements____.._..........--------------------- 132,479 37 

$207 ,479 37 
From Carnegie Relief Fund— 


es ee a nsw cuslniemdibh chan nnctassetddocdbbbmsubscadawouvds dt abeecina $200 ,000 00 
a, sta a alk eels ehh Jnensns aR beee eho wbdEn denkneneh acehewn ceginenennqeains ey ae 7,290 31 


Total Income of the Trustees 





ad, oe Saddddbscoesidsddensencss cbbhbeduddlndedesessienadbaciduncusedsandtbeebibbudsieemherne $414,769 68 
Disbursements— | 

a Al PE eS RR A NS ws SS ME aOR AE RE ROSE RE, APNE, SE Oe OC a $402,162 62 

a cs chicks dh ta cond idl WAS bccn ws chine EA cab ale aden wath, ade anl aah sei uaa ils, blo dsenen mtn ean od edits 12, 





414,769 68 


At the close of the year there were 1,843 ex-employees on the pension rolls. 


Grateful appreciation is expressed for the loyal and efficient services of the officers and employees of the Corporation 
and the several subsidiary companies. 


By order of the Board of Directors, 
ELBERT H. GARY, Chairman. 








PROPERTY INVESTMENT ACCOUNT. 


DECEMBER 31 1912. 


Meines of this ecosunts as of December $1 1911 per Annual Renort... ~ .. . ccc cc cece cece ccc cc ccc ccm e cece ccceccccceccccccsensss $1,566,557,.291 99 
Adjustments during 1912 in the ee goo balance 83,085 89 
Expended during 1912 for Additiona 


-- meme em ee ee ee 


,085 8 
Property and Construction 15,387,078 15 





$1,582,027 ,455 94 
Less—Charged off in year 1912 to the following accounts, viz.: 
"To Bond Sinking Funds 


ede nn concen wkd dee Rod kesh odds atrabiotbamedaadvodbiidindddbncewds sean $435,000 6@ 
I ee 5,365,934 13 





5,800,934 138 
$1,576 ,226,521 81 





Expenditures for Stripping and Development at Mines and Investment in Structural Erection and Logging Plants, viz.: 
Balance at December 31 1911 


PUP EAavratednsudeeoocdcondeeivcawinane sumed bd edo Luce Jhkeeeubladsaeeeee $24,719,153 58 
#xpended during the year 1912 


2 oa lena ack ba i ait ia i ec a Ee Ee $2,131,946 91 
Less—-Charged off in 1912 to Operating Expenses 3,738,663 50 


ibvadidsndibddhetdunétadasdcddewandcabass Raid dhobdbintdchneabseandjadan 1,606,716 59 








28,112,436 99 











Bala e Property Investment ccount December 31 1912 per Consolidated General Balance Sheet -............----------------- $1 ,599,338,.958 80 
APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES. 
. DECEMBER 31 1912 
Amount of op ropriations made from Surpsus Net Income prior to January 1 1908, applied in payment of capital expenditures, and in 
the Consolidated General Balance Sheet formally written off to credit of the Property pee All = gett BRS C5 MOR Nd IRATE RS Ar oa $163 694,423 55 


Amount of app 


ey, ropriations made from Surplus Net Income since January 1 1908, applied in payment of same class of expenditures, but in 
1e Conso 


ated General Balance Sheet carried in the account ‘‘Appropriated Surplus to cover Capital Expenditures’’_.-.......-.-.--- 40,000,000 00 
ONE: SNE BS 5 SIEMENS Sg SO SR OE AA SENS R SANT AEA ROE. he SE LOANS Ree a GEER, SNE NOS RL AR NES $203 694,423 5% 





UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIKS. 


CONDENSED GENERAL PROFIT AND LOSS ACCOUNT§JFOR YEAR ENDED DECEMBER 31 1912. 
‘GRO3S RECEIPTS—Gross Sales and Earnings (see a preceding page) 


resp Games ne Beraines Gees & momnbttatss wie ee ee a de cue atosbaneeebbmwchodesececae $748,505,515 48 
Cperenes Charges, viz.: 
Manufacturing and Producing Cost and Sperating Expenses, including ordinary maintenance and repairs and provisional 
charges by the subsidiary companies for depreciation.__________________---_------------ “bc dbbhsdactuatbeces *$634,089,325 69 
Administrative, Selling and General Expenses, employees’ compensation under special merit plan and pension payments 
(not including general expenses of transportation companies) ____._._.....----------------------------------- 17,760,567 15 
Taxes (including allowance for Federal excise tax, payable in 1913)_.....____------------------------------------- 9,840,371 12 
ELEM el TALE PEI SA EEE! PRIOR EE NP IETEH vTap ig 3,941,298 52 





; $665 631,562 48 
“Less, Amount included in the above charges for provisional allowances for depreciation now deducted for purpose of 
showing the same in separate item of charge, as see below __.___ _ _ _ _ _ _ .. . 2 ew wow ew we we cee eee eee cee cece eee enue 24,669,076 19 





640,962,486 29 





OLE TOOT RET SPECT TE sii i a al a i ha il a a ae $104,543 ,029 19 
Sundry Net Manufacturing and Operating Gains and Losses, including idle plant expenses, royalties received, adjust- 
We, Clie ccsownwscbbebiiink oo ie ee we a ee a ar LR er $2,780,283 62 
es hi oe ae die mle ebanhb ethckwe ud cain hednqo moe de iis oli. ek ie in Cane es tae es 564,280 79 
+ 3,344,564 41 








Total Net Manufacturing, Proiucing and Operating Income before deducting provisional chargss for depreciation._____..._.-.-__--- $107,887 ,593 60 





ape Rr Se ne ge mT 


’ OL EEL LEE ODE EAA TM ARE GRANT? Ms te 
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BION FEI den weer acecennscdoedeeuns conscccccéindhs git tdubip thn ed ico ccenes cédeditedadaiete secbuadeneeé $107,887,593 60 
OTHER INCOME. 
Net Profits of properties owned, but whose operations (gross revenue, cost of product, expenses, etc.) are not included 
t 











ee i ae el ie een ea EL le iad oo ine ot @ mandi deinen melamine hee one aie ao adeemetininannt $451,801 02 
Income from sundry investments and interest on deposits, etc... 2.2. ee ee ee ee ee ee ee eee eee 2,549, 
$3,001,787 06 
Fa eee a eR as adie oe ened cidwe dine is Wedile +as SR nb ache hohokweswacntdabiokes $110,889,380 66 
Add, Net Balance of Profits earned by subsidiary companies on sales made and service rendered account of materials which were on hand 
at first of year in purchasing companies’ inventories, and which profits have since been realized in cash from the standpoint of a 
combined statement of the business of the U. 8S. Steel Corporation and subsidiary companies_____.._.......--.------- LL... 7,037,021 36 
es ee ee Se ee es ee os didn ada dbauisbibtbbuwdatidtbebbthe pabacsnennnenhwtmmcied eis weltmenie $117,926,402 02 
INTEREST CHARGES. 
Interest on Bonds and Mortgages of the Subsidiary Companies_________________-____---- ee eee eee $9 628,804 88 
Interest on Purchase Money Obligations and Special Deposits or Loans of the Subsidiary Companies ---..-........------ 127,924 02 9.751.728 90 








Balance of earnings of the several companies for the year before deducting provisional charges for depreciation---.........._..-- 
Less, Charges and Allowances for Depreciation, viz.: 
lds cua ill a Raat g a Ok oon ednieia oe tme dee e whines bn OE doded sh neteedennan $24 ,669 076 19 
ee ee es Mn Gadcnade nen cccadaadte nadcnon came so asaddoke ce adusthb idee ads ceanne 6,430,379 25 


$108,174,673 12 











31,099,455 44 
eS a ss ii al iten ela ence itean insides op ob’ och hea a cs ee bE Mie denis nan cca oanininieal $77,075,217 68. 
*Includes charges for ordinarygmaintenance and repairs, approximately $45,000,000 00. 
CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1912. 
ASSETS. 
Property Account— 

Properties Owned and Operated by the Several Companies— 
i i foe eee ee er ee ee auc edaccbcbcadecdwdiindaubabs debbbns bc ehbhisbhkadendeedbasadeodensun $1,589,338,988 86 
Less Balances at December 31 1912 to credit of: 

Accrued Bond Sinking, Depreciation and Replacement Funds_____.__._____.------------~-~---------- $84,964,457 18 


Bond Sinking Funds with Accretions—being income ges yey for general depreciation and invested in 
redeemed bonds held by Trustees of Sinking Funds, but not treated as assets, and in cash as below... 66,199,246 80 





151,163,703 98 
$1,448,175,254 82 





Deferred Charges to Operations— 
Payments for Advanced Mining Royalties, Exploration expenses and Miseellaneous charges, chargeable to future 





I Se I I, itn cnc ents Si bhi gti eee eel tea vo he olen i aad i an een eatin $14,149,672 74 
Less, Fund reserved from Surplus to cover possible failure to realize Advanced Mining Royalties-_--- 7,000,000 00 7,149,678 7% 
Investments— 
Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages and Land Sales Contracts______-_- 3,729,465 G6 
Sinking and Reserve Fund Assets— 
Cash resources held by Trustees account of Bond Sinking Funds-__-__.........----- eee ee $971,321 01 
(In addition Trustees hold $66,756,000 of redeemed bonds, which are not treated as an asset. 
ee ee ee: re ine meine eter ehabsntandbaltlidsdbindadd ou sudashaeeae 3,567,943 23 
Insurance and Depreciation Funds’ Assets (Securities at cost, and cash,) viz.: 
a Lonitnhiivtinbhwbdhasinabebbhdimabdum Hbhunbyhibubuhhwestetiind kheedinwehdnidindinia $8,438,420 27 
as 


OPS ONSO TORE Ge SESS bo ceEvaEEecesccoese ewes seenes cconecareceescdsedonbetootpmneais 11,425,199 73 


. : $19,863,620 00 
Less, Amount of foregoing represented by obligations of Subsidiary Companies issued for 
Ce GED. GU SoG G 2c dnwtindabeaneied eee cbeneun okbouineede Go oe 5,733,000 00 








14,130,620 00 





18,669,884 24 
Current Assets— 
Inventories, less credit for amount of inventory values representing Profits earned by Subsidiary Companies o 


i n 
Inter-Company sales of products on hand in Inventories December 31 1912 (see note at bottom of this table)$152,412,253 58 
Accounts Receivable 


URED. c.nme200e ens meegngesecc 36 Sectindécces casdonvens-ctsnowmessenhendeotoceacheeneteeneem 68,574,839 08 
Sanne 8 eeebie PERE éh oan edbesiine én edb ddentiinn Woh Seed dee Lee 6,895,568 92 
I on 5. in, ick > thn baie da Stile Wh ae baked cme kth abe heh 6 weed ates Binet ote eae 903,195 37 
I: I, i li dh an tee lla Ea a eee 1,836,420 29 
Cash (in hand and on deposit with Banks, Bankers and Trust Companies, subject to cheque ____________-__-_- 67,153,564 42 





297,775,841 66 
$1,775,500,109 06 














LIABILITIES. 

Capital Stock of U. S. Steel Corporation— 
ON i cis seta ded ah ah We Sasi Sabet pcan sh abled inn hh doa ts ee ee oe $508 .302 ,.500 00 
PEE ccddiscendinan cobb geile cheb Keneds Meter ébheuneaenes bhhu chedgbateeeehedthrenhtncnends dh Gan 360,281,100 00 
Capital Stocks ef Subsidiary Companies not held by U. S. Steel Corporation (Par Value) 


Bended and Debenture Debt Outstanding— 
United States Steel Corporation 50-Year 5% Bonds 





$868,583,600 Cé 
sia: ca: gedit delbcinaia cam Mciiias os ok 591,542 £0 








mr One ee MN 25... ce dee bce neesl haat aeons ob $266,126,000 00 
ae Benes Beek CPSC SEG eORe OF Bea acces cc cnnccucncstsetd abused Sbdbdwcds Buidddedd 187,811,000 60 
$453 ,937 ,008 00 
Subsidiary Companies’ Bonds, guaranteed by U. 8. Steel Corporation__........._.-_-_ ee 107,245,000 00 
Subsidiary Companies’ Bonds, not guaranteed by U. S. Steel Corporation._........._-.__- ee 81,916,672 17 
i ee Ce Cr. nce namee Hae eedsnenennonan eumnecbaddilcdlepoh cnusbbetiekoelsLiatnie.. 31,259 36 
643,129,931 i? 
Capital Obligations of Subsidiary Companies Authorized or Created for Capital Expenditures Made (held 
in the treasury subject to sale, but not included in Assets or Liabilities _......-.2-22 22 eee SSCL en ae 080s _ saenneboasce 





Mortgages and Purchase Money Obligations of Subsidiary Companies— 
DE. cbs ea de cae VOe ctw 6 ie akbeb eR EES SSS cobbled uote dccnecoaceessasdoocncnwannndbntihoadien $407 ,249 12 
410,000 00 





817,249 2 
Current Liabilities— 

Neen ee eae igi da serch come dblees etiadidee Mili aie eel a ee $31,578,306 13 
a a ol  idadbn annddcbeaneosbone sb booneeeeinnbenoewe snd tien ai 14,2 

rr 2 ee i Se Cn... acasesanshscvendassesbeavetbdnnncbucdwasbacduewe 902,810 37 
Accrued Taxes not yet due, includ RS ae a ER es Dag tee 6,767,095 44 
rr so oC. 0k ed di i htine Seba Udmbeencneedeheonbnéd ohunwsudanminod 8,489,659 53 
re ee Pe 2 . eae Ir oe... wna dhu eadlwbewebedacedeacechousuaedeociaium 6,304,919 25 


Common Stock Dividend No. 37, payable March 29 1913 





60,410,867 72 





rr nS i Ce | 4 on oem © ain nme ahead dian Ks aid ti dledlemedunbaieanendeuntiebcsidicdneiad $1,573,533,196 87 
Sundry Reserve Funds— 
re Ci Ps Shee eed enseebesbasthocvemecdebabbetnewawed $11,570,423 88 
2. oe A ebbebebeubesebab wondered eensecsectdabédodcenkindoantieandaeh 2,000 ,000 00 
lO ee i i ea eh etindeeeescondeebenncwocooeb saceecs 11,680,249 04 





25,250,672 $2 
Appropriated Surplus to Cover Capital Expenditures 
es ae ee SE Gee GION ino nik dc ccitbawecmconncecencecoucencécbsescéeonbdubansaanun 40,000,000 0@ 
Undivided Surplus of U. S. Steel Corporation and Subsidiary Companies— 


ERE SLE STE AIT ih SL ES LTE ENE $25,000,000 00 
Balance of Surplus accumulated by all companies from April 1 1901 to December 31 1912-_____._-_- ~~. Le 111,716,245 27 





Total Surplus exclusive of Profits earned by Subsidiary Companies on Inter-Company sales of preducts on hand in Inven- 
COREE Oe SE. LORD GOS BONS MAG aw ncendvcccceccoceccccccucnedbbdappin bbe tue deka oe 136,716,245 27% 


$1,775,500,109 (6 


Note.—The Surplus of Subsidiary Companies representing Profits accrued on sales of materials and products to other subsidiary companies and 
on hand in latter’s Inventories is, in this balance sheet, deducted from the amount of Inventories included under Current Assets. 








We have audited the above Balance Sheet, and certify that in our opinion it is properly drawn up so as to show tho 
true financial position of the United States Steel Corporation and Subsidiary Companies on December 31 1912. 


New York, March 4 1913. PRICE, WATERHOUSE & CO., Auditors. 
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AMERICAN TELEPHONE & TELEGRAPH COMPANY 





ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1912. 








New York, March 19 1913. 
To the Stockholders: 

Herewith is respectfully submitted a general statement 
covering the business of the Bell System as a whole, followed 
by the report of the American Telephone & Telegraph Com- 
pany, for the year 1912. 


BELL TELEPHONE SYSTEM IN UNITED STATES. 
SUBSCRIBER STATIONS. 


At the end of the year the number of stations which con- 
stituted our system in the United States was 7,456,074, an 
increase of 823,449, including 344,173 connecting stations, 
2,502,627 of these were operated by local, co-operative and 
rural independent companies or associations having sub- 
license or connection contracts, so-called connecting com- 
panies. 


TELEPHONE TOLL STATIONS. 


The Bell telephone toll lines of the United States now 
reach 70,000 places, from many of which a telegraph message 
ean be sent. The extent of the system is best realized by 
comparison with less than 65,000 post-offices, 60,000 rail- 
road stations and regular telegraph offices at about 25,000 
places. 

WIRE MILEAGE. 

The total mileage of wire in use for exchange and toll 
service was 14,610,813 miles, of which 1,678,198 were added 
during the year. Of the total mileage over 12,400,000 miles 
were exchange wires and nearly 2,200,000 toll wires. These 
figures do not include the mileage of wire operated by con- 
necting companies. Of this total wire mileage 7,804,528 is 
underground, including 452,374 miles of toll wires in under- 
ground cables. 

TRAFFIC. 

Including the traffic over the long-distance lines, but not 
including connecting companies, the daily average of toll 
connections was about 738,000, and of exchange connections 
about 25,572,000, as against corresponding figures in 1911 
of 645,000 and 23,484,000; the total daily average for 1912 
reaching 26,310,000, or at the rate of about 8,472,000,000 
per year. 


TRAFFIC OF THE UNITED STATES AND EUROPE. 
The following figures compare the telephone traffie with 
the two other branches of transmission of intelligence—the 


mail and the telegraph—in the United States and in Europe 
during the year 1911: 








EUROPE —UNITED STATES— 
Number Per Cent Number Per Cent 
During of Total During of Total 
Type of Message— Europe. U.S 


72.2% 9,700,000,000 40.1% 
0,000,000 1.6%  ‘'108,000{000 0.4% 
6,000,000,000 26.2% 14,400000:000 59.5% 


PE «cudoctuimibenene 22,870,000,000 100.0% 24,208,000,000 100.0% 


In other words, although Kurope has about three and a 
half times the telegraphic traffic of the United States and 


g 1911. 
First Class Mail Matter__16,500,000,000 
. | DO eI 37 
Telephone Conversations- 





nearly twice the first class mail traffic, it has only two-fifths | 


the telephone traffic of the United States. 

The use of the telegraph in Europe was about 2 per cent 
of the mails, while in the United States it was but 1.2 per 
cent, the greater efficiency and distribution of the telephone 
causing the difference. 


PLANT ADDITIONS. 


The amount added to plant and real estate by all the com- 
panies, excluding connecting companies, constituting our 
system in the United States during the year 1912 was 
$75,626,929, distributed as follows:— 


Real Estate 





| Pe catch kha eect mbadancecuecueonenenceooe $9,814,180 
a ae a ab eabaiowee 21,928,291 
I RI 2  eebbubecedeunmece 30,837,778 
OE Ms i, SS Re eben constoéon 14,269,640 
eo SD 8 S,..lUy—eEE eee *] ,222 960 

$75,626,929 





* Decrease. 


PLANT ADDITIONS OF PREVIOUS YEARS. 
The amounts added in thirteen years have been as follows: 


eS Gee ER incon cakasecanocas $52,921,400 
Db ebbececwadéaweleu ff fF yy Ee ee 26 ,637 ,200 
DM iiininhmeesinmen me i i i ct hs cn te cd etl 28,700,100 
DKA tecoccan dup beimen tf =  . eee agen 3,582 ,8 
DE sttnnrenestaanonn 33 ,436,700/1911_..-_.......-.-... 55,660,700 
DE hKchntesensennnne at Dr PPE ckdeskbiconcoddeun 5,626,9 
I ch tcusuccentence 79,366 ,90 











making a total for the thirteen years of $592,043,300. 


CONSTRUCTION FOR THE CURRENT YEAR. 
Estimates of all the associated operating companies and of 


the American Telephone & Telegraph Company for all new | 


construction requirements in 1913 have been prepared. It 
is estimated that about $62,000,000 will be required for 
current additions to plant in 1913, of which amount some 
$30,000,000 will be provided by the existing and current 
resources of the companies. 

















MAINTENANCE AND RECONSTRUCTION. 


During the year $66,705,000 was applied out of revenue to 
maintenance and reconstruction purposes; of this, over 
$15,000,000 was unexpended for those purposes. 

The total provision for maintenance and reconstruction 
charged against revenue for the last ten years was over 


? ? 


DEPRECIATION. 

Each year adds emphasis to the necessity of providing 
fully for that depreciation which comes from obsolescence. 
_ Local service can be given by a plant that would be useless 
in a comprehensive system made up of local exchange and 
toll as well as long-distance service, and for that reason the 
B ll plant must be maintained at a higher standard than 
would be necessary if it were a purely local exchange service. 

An idea of the changes in apparatus and operating methods 
that have taken place is most graphically set out in the 
engineering report. So gradual have these changes been 
and so gradual has been the improvement that it is hard to 
realize the extent of them. Any telephone engineer per- 
fectly at home in a central office five years ago would be 
utterly lost in one to-day if he had not kept in touch with 
the changes. The central office and sub-station apparatus 
and operating methods have been entirely changed, and yet 
there has been no wholesale scrapping of the apparatus as 
was customary in the early days. This possibility, however, 
will be continually present and the depreciation reserve must 
be fully ample to take care of it if and when it comes. In the 
meantime the reserve is invested in revenue-earning plant 
and the public is getting the advantage of the use of a large 
amount of plant upon which no dividend has to be earned. 


OPERATING RESULTS FOR THE YEAR. 


Te following tables show the business for the year of the 
Bell Telephone System, including the American Telephone & 
Telegraph Company and its associated holding and operating 
companies in the United States, but not including connecting 
independent or sub-licensee companies, nor the Western 
Electric Company and Western Union Telegraph Company 
except as investments in and dividends from those companies 
are included, respectively, in assets and revenue. All inter- 
company duplications are eliminated in making up these 
tables so that the figures represent the business of the 
system as a whole in its relations to the public. 

The gross revenue in 1912 of the Bell System—not includ- 
ing the connected independent companies—was $199,200,- 
000; an increase of nearly $20,000,000 over last year. Of 
this, operation consumed $65,200,000; taxes, $10,300,000, 
or one and one-half per cent on the outstanding capital; 
eurrent mintenance, $31,800,000, and provision for depre- 
ciation, $34,900,000. 

The surplus available for charges, ete., was $56,900,000, 
of which $14,200,000 was paid in interest and nearly $29,- 
500,000 was paid in dividends. 

The total capitalization, including inter-company items 
and duplications, of the companies of the Bell System is 
$1 294,835,468. Of this, $568,976,849 is owned and in the 
treasury of the companies of the Bell System. The capital 
stock, bonds and notes payable outstanding in the hands of 
the public at the close of the year were $725,900,000. If to 
this be added the current accounts payable, $25,300,000, the 
total outstanding obligations of every kind were $751 ,200,000, 
as against which there were liquid assets, cash and current 
accounts receivable, of $73,400,000, leaving $677,800,000 
as the net permanent capital obligations of the whole system 
outstanding in the hands of the public. 

During the year 1912 careful appraisals of the physical 
property of all the companies in the Bell Telephone System 
were made by the engineers and it was found that, whereas 
the book cost of the properties as at August Ist 1912 was 
about $736,000,000, the cost of reproduction as at the same 
date exceeded $797,000,000. In other words, at the date 
named it would have cost about $61,000,000 more to replace 
the actual physical property than the amount at which it 
was then carried on the books of the companies. 

This appraisal did not include any amount whatever for 
intangible assets, such as good-will, patents, franchises, cost 
of developing the business or going concern values, all of 
which would still further increase the cost of reproduction 
by a large percentage. 

The Contracts and Licenses account, which had been re- 
duced to a small amount during previous years, was entirely 
written off during 1912. 

For the year there was an increase in assets of $92,300,000, 
of which $75,600,000 represented current additions to plant, 
including the necessary real estate. This increase of $92,- 


300,000 is represented by $65,800,000 increase in outstand- 
ing obligations for the whole system, and an increase in sur- 
plus and reserves of $26,500,000. Of this $26,500,000 in- 
crease in surplus and reserves, about $700,000 represents 
premiums on capital stock received through conversion of 
bonds, and $8,845,000 was set aside at December 31st for 
Employees Benefit Funds hereinafter described. 
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All of the present surplus and reserves, aggregating over 
$164,000,000, is invested in tangible and productive property 
the revenue from which enables the companies to maintain 
their efficiency without paying capital charges on this 
amount. 

Your attention is called to a comparative statement of 
the Bell System for the years 1907 and 1912. During that 
period the gross earnings have increased $70,600,000, of 
which $54,900,000 has been absorbed by increase in expenses, 
leaving an increase of $15,700,000 in net earnings. Of this 
increase in net earnings, $3,700,000 was taken for increase 
in interest and $11,300,000 for increase in dividends. The 
surplus in 1912 was $13,200,000, an increase of $700,000 
over that of 1907. 

During this five-year period the assets of the companies 
have increased over $311,000,000, while the capital obliga- 
tions and payables outstanding have increased only a little 
over $199,000,000. The surplus and reserves have increased 
from $61,300,000 to $164,200,000 ,nearly $103 ,000,000, after 
setting aside $8,845,000 for the Employees Benefit Fund. 


BELL TELEPHONE SYSTEM IN UNITED STATES. 


COMPARISON OF EARNINGS AND EXPENSES 1911 AND 1912 
(ALL DUPLICATIONS, INCLUDING INTEREST, DIVIDENDS 
AND OTHER PAYMENTS TO AMERICAN TELEPHONE & 
TELEGRAPH COMPANY BY ASSOCIATED HOLDING 
AND OPERATING COMPANIES, EXCLUDED). 


























1911. 1912. Increase. 

Cree ere sas bine 3% on té ces $179,477.998 $199,172,154 $19,694,156 
Expenses—Operation.__..______- $60,085,425 $65,246,677 $5,161,252 
urrent Maintenance_-_-___.__-- 30,184,522 31,762,636 1,578,114 
EOE RE oo ae 28 655,832 34,942,802 6,286,970 

- Se aS ng ale 8,965,922 10,333 ,349 1,367 ,427 
ee | i i winded iw $127,.891,701 $142,285,464 $14,393,763 
8 ee ene ets $51,586,297 $56,886,690 $5,300,393 
I RE ik inka aes as i aiebinille 13,610,860 14,205,365 594,505 
Balance, Net Profits.__________ $37,975,437 $42.681.325 $4,705,888 
Deduct Dividends Paid_________- 25,966,876 29,460,215 3,493 339 
Surplus Earnings.........._-- $12,008.561 $13,221,110 $1,212,549 














COMBINED BALANCE _ SHEETS 1911 AND 1912 (DUPLICATIONS 
EXCLUDED). 


Assets— 
Contracts and Licenses 
Telephone Plant 


Dec. 31 1911. Dec. 31 1912. 
$2,943 381 


Increase. 
*$2,9 
666,.660,.702 $742,287, 


43,381 
75,626 929 


























rn. “Siete Caius wns sé unwmwwin 20,749,568 23 .601 ,262 2.851.694 
I carn, ttibiiiun 6 ws. didiits ty Weve alma 32,916,127 37 ,700 ,623 4,784,496 
7 Bl ER OF SES SS Sara 41,878,140 35,729,037 *6,149,103 
Beem Ge Wem. . oo. c cw cccccud 66,777,231 84,942,265 18,165,034 
Total........................§$831,925,149 $924.260.818 $92.335,.669 
Liabilities— 
EGS SP FER $379,727 ,832 $393 ,209.925 $13,482,093 
gt SEIS Sees Sa 241,032,822 294,380.353 53,347,531 
I I ese os ee 41,198,431 38,268,341 *2,930,090 
pS a ee 23,382,438 25,320,335 1,937 ,897 
Total Outstanding Obligations. _$685,341,523 $751,178,.954 $66,837,431 
pO gt GD” RR ee ee 8,845,000 .845, 
Surplus and Reserves._...___.- ~~ 146,583,626 164,236,864 17,653,238 
I, cciiniiilins inal th titi ten ue tess ealalia titre gil $831,925,149 $924,260,.818 $92,335,669 











* Decrease. 


COMPARISON OF EARNINGS AND EXPENSES, 1907 AND 1912. 
(ALL DUPLICATIONS, INCLUDING INTEREST, DIVIDENDS 
AND OTHER PAYMENTS TO AMERICAN TELEPHONE & 
TELEGRAPH COMPANY BY ASSOCIATED HOLDING AND 
OPERATING COMPANIES, EXCLUDED.) 
































1907. 1912. me og 
RRR TIES LIS, 50 IS eR RO I 128,579,800 199,172,154 70,592,354 
mapeaete: 

EES RTE, Or, Ne a 45,894,900 65,246,677 19,351,777 
Current Maintenance___________- 136,626,700 ereroend 30,078,738 
a 34,942,802 
le ATS a ee oops 4,873,400 10,333,349 5,459,949 
Se Se, nk cmc wae ceuennn 87,395,000 142,285,464 54,890,464 
ES tere eer 41,184,800 56,886,690 15,701,890 

es es ee 10,508,500 14,205,365 3,696,865 
Besenee NOs Protits. ......<..<ce 30,676,300 42,681,325 12,005,025 
Deduct Dividends Paid__.__._____- 18,151,700 29,460,215 11,308,515 
Surplus HMarnings............... 12,524,600 13,221,110 696,510 
COMBINED BALANCE SHEETS, 1907 AND 1912. 
(Duplications Excluded.) 
Dec. 31 1907.Dec.311912. Increase. 
Assets— $ $ 
Contracts and Licenses_____.__..-- 5, 8 BIRR ee ae et ore *9 078,000 
A i nm chemennee 502,987 900 742,287,631 239,299,731 
I PU 17,165,200 23,601,262 6 436 ,062 
i 29,584,500 37,700,623 8,116,123 
Se ET RE SETS ART gE: lege 24,869,600 35,729,037 10,859,437 
SU I 3 29,448,300 84,942,265 55,493,965 
RE SEG AE aS ON ke Tirtetiteegeee: Og 613,133,500 924,260,818 311,127,318 
Liabilities— 
ESTERS RSS Se oes ae 291,095,400 393,209,925 102,114,525 
I a 196,113,700 294,380,353 98,266,653 
ei a 45,175,700 38,268,341 *6.997,359 
Total Capital Obligations_______. 532,384,800 725,858,619 193,473,819 
Accounts Payable... .. << ccccccue 19,436,600 25,320,335 5,883,735 
i Ri 551,821,400 751,178,954 199,357,554 
Dee oe wee... eee ,845 ,000 8,845,000 
Surplus and Reserves._........_... 61,312,100 164,236,864 102,924,764 
I Ni ile a called aa Sarah dl ad ida aon ny tse te 613,133,500 924,260,818 311,127,318 
* Decrease. 
AVERAGE OPERATING UNITS OF ASSOCIATED OPERATING 


COMPANIES. 


The table below shows average operating revenue and ex- 
penses per station, operating ratios, unit plant cost, &c., of 
the associated operating companies (not including the Ameri- 
can Telephone & Telegraph Company s long-distance lines) 
for the years 1895, 1900, 1905, 1911 and 1912. 











(THIS TABLE COVERS THE COMPANIES OWNING ALL THE EX- 














CHANGES AND TOLL LINES OF THE BELL TELEPHONE 
SYSTEM EXCEPT THE LONG-DISTANCE LINES OF THE 
AMERICAN TELEPHONE & TELEGRAPH CO.) 

(Average per Exchange Station.) 

Earnings— 1895. 1900. 1905. 1911. 1912. 
Exchange Service----...-.-.-- $69 75 $4468 $3331 $3085 $3093 
Toll Service. .....-...-....... 113 12 60 9 95 8 98 9 21 

Total .......-----------..- $8110 $5728 $4326 $3983 $4014 

Expenses— 

Operation -.--.--------------- $2915 $2163 $1696 $1536 $1517 
OS Be ee ee 2 23 23 1 49 194 2 02 

Total ......--------------- $3138 $2400 $1845 $17 30 $17 19 

Balance --..-------------.- $49 72 $3328 $2481 $2253 $2295 
Maintenance and depreciation.. $26 20 $1768 $1391 $1341 $13 66 

Net Earnings----.--------- $23 52 $1560 $1090 $912 $929 
Per Cent Operation Expense to 

Telephone Earnings - - - - __- 35.9% 37.8% 39.2% 38.6% 37.8% 
Per Cent Telephone Expense to 

Telephone Earnings - - - - -__- 71.0% 72.8% 748% 77.1% 76.9% 
Per Cent Maintenance and De- 

preciation to Average Plant, 

suppawes, @0.............-- 91% 84% 89% 92% 9.3% 
Per Cent Increase Exchange 

Stations *.__..-.--..- = -->-- 15.7% 26.5% 24.5% 108% 10.5% 
Per Cent Increase Miles Ex- 

Champs. Wre* obs gegen sun 15.9% 33.2% 27.2% 12.3% 14.3% 
Per Cent Increase Miles Toll 

WR a picctasebcoueecege= 21.3% 25.2% 124% 65% 6.2% 
Average Plant Cost Per Ex- 

change Station (including Ex- 

change and Toll Construction)$260 00 $199 00 $145 00 $141 00 $143 00 
Average Cost per Mile of Wire 

(Toll) (including Poles and 

CARE? pwn nc ccacsenesduc 100 $7100 $6200 $6800 $7100 
Per Cent Gross Telephone Earn- 

ings to Average Plant-- ----- 33.4% 31.7% 31.7% 28.7% 28.9% 
Per Cent Net Profits to Aver- 

age Capital Stock. ...... .-_-- 10.11% 944% 8.34% 7.93% 8.34% 
Per Cent Dividends to Average 

CREE Bee cinheccanwoaee 5.07% 6.19% 5.75% 6.30% 6.35% 





* Increase during year shown over previous year. 


While the use of the subseriber’s station as the unit of 
telephone statistics is open to the objection that we are using 
a standard which itself fluctuates, nevertheless it is the best 
eee te or unit thus far obtainable, and is therefore con- 
tinued. 

The steady decrease in revenue and increase in operation 
expense per subscriber’s station—a striking feature in pre- 
vious years and referred to in those reports—was checked in 
1912, and slight gains over 1911 shown. There was, how- 
ever, a small increase in the investment per station, to $143. 
In most respects the per station figures are close to those of 
1910. 

A comparison of these figures for 1895 and 1912 shows 
decreases of over one-half in the average cost to the sub- 
seriber for the service and of nearly that amount in the 
maintenance and depreciation, as well as other expenses, 
leaving a net revenue per station of $9 29 in 1912 as against 
$23 52 in 1895. As, however, the plant cost per station 
had decreased almost one-half, the average net profits on 
the investment were but slightly affected. Moreover, this 
result was not secured at the expense of the maintenance and 
depreciation account, which was very nearly the same per- 
centage of the plant investment in both vears (and of the 1912 
appropriations it is shown on page 6 that over $15,000,000 
remained unexpended). 

In other words, the Bell System, by its improvements in 
operation and organization, has cut in half the expenses 
not varying directly with the physical plant, and by its im- 
provements in the art and its development of the business 
has cut in half the investment per subscriber’s station (and 
therefore the expenses dependent upon the physical plant); 
so that the average net profit to our companies is but slightly 
decreased, although they receivelless than one-half the former 
average revenue per subscriber’s station for a greatly im- 
proved, more reliable and comprehensive service. 


WESTERN ELECTRIC COMPANY. 


Our associated operating companies have settled into 
a steady stride, and in normal years the rate of growth 
requires only a normal amount of new construction and 
reconstruction. The sales of the Western Electric Company 
to the Associated companies have therefore not recently been 
subject to violent fluctuations, and in the past year did not 
differ materially from those of 1911. Sales to other custom- 
ers have been increased. While the rate of net profit on the 
investment in the business is not as large as is earned by other 
elect ic manufacturing companies, it is sufficient to pay in- 
terest on the bonds and the regular rate of dividends and pro- 
vide the reserve which such a business requires. 


REPORT OF THE AMERICAN TELEPHONE & 
TELEGRAPH COMPANY. 
EARNINGS. 

The net earnings of the American Telephone & Telegraph 
Company were $37,907 ,644 26, an increase of $4,606,398 49 
over 1911. The interest charges were $5,844,698 86, and 
the dividends at the regular rate of 8% per annum were $26,- 
015,587 76. Of the balance, $6,047,357 64, there was car- 
ried to Reserves $2,800,000 and to Surplus $3,247,357 64. 


ISSUES OF CAPITAL STOCK AND BONDS. 


During the year $13,652,000 of new stock was issued 
under the offer of June 20 1911. In addition, $2,726,200 of 


stock was issued upon conversion of bonds, making the total 
increase of capital stock during 1912 $16,378,200. 

At the close of business Dec. 31 1912 $132,998,000 of the 
$150,000 ,000 of convertible bonds of 1906 had been handed 
in for conversion, leaving outstanding at the end of the year 
$17,002,000, a reduction in 1912 of $3,457,000. 
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The number of shareholders, 50,297, on Dec. 3191912 
shows an increase of 2,956 during the year. That the distri- 
bution is general appears from the following: 

43,553 held Iess than 100 shares each; 
6,354 held from 100 to 1,000 shares each; 
356 held from 1,000 to 5,000 shares each; 
19 held 5,000 shares or more each (omitting brokers 
and holders in investment trusts, &c.) 
Of the holders of less than 100 shares each, 
9,450 held 5shares or less each; 
31,953 held 25 shares or less each. 
The average number of shares held was 66. A majority 
of the company’s shareholdres are women. Less than 7% 
of the stock was at Dec. 31 in the names of brokers. 

The issue of convertible bonds authorized at the meeting 
of Jan. 30 1913 was offered to the shareholders and over 
97% was subscribed for. The payments have been very 
largely made on the one-payment plan. 

In pursuance of the plan in view at the time of the offer 
to acquire the stocks of the Western Telephone & Telegraph 
Company, that company was liquidated in 1912, its assets 
(consisting almost wholly of stocks and notes of associated 
companies) being purchased by this company at a price which 
gave the stoekholders about the same amounts as our offer 
referred to above. Asa part of this plan, this company guar- 
anteed the $10,000,000 outstanding 5% bonds of the Western 
Telephone & Telegraph Company, secured by collateral 
which became the property of this company upon the above 
purchase. 

Following the re-arrangement of territories of the associa- 
ted companies, and of their organizations to conform thereto 
—described in previous reports and now practically comple- 
ted—satisfactory progress was made during the year in 
re-arranging the financial structure of various groups. 
These changes have occasioned considerable changes in this 
company’s holdings of stocks and notes of the associated 
companies, and explain the greater part of the gain of 
$41,000,000 in stocks shown in the balance sheet and an in- 
crease of less than $8,000,000 in notes held, large amounts 
of this company’s note holdings having been exchanged for 
stock. With small exceptions, new capital secured by these 
companies other than from this company during 1912 was 
secured by the issue of bonds. 

The total outstanding capital stock and bonds of the 
American Telephone & Telegraph Company at December 31 
1912 were as follows: 


Capital Stoek $334 805,700 


4 Per Cent Collateral Trust Bonds 





a ah an anid i is * __ 78,000,000 

Bh RE a een mE 17,002 ,000 
& Per Cent Western Telephone & Telegraph Co. Bonds-_-_--- 19 ,000 ,000 
RCS! Sh Tk i an Ue 


For the $334,805,700 capital stock, $356,732,218 has been 
paid into the treasury of the company; the $21,926,518 in 
excess of par value represents premiums. All discounts on 
the bond issues have been charged off. The outstanding 
eapital obligations therefore represent nearly $22,000,000 
more than their par value. 

PLAN FOR EMPLOYEES’ PENSIONS, DISABILITY BENEFITS 
AND INSURANCE. 

A Plan for Employees Pensions, Disability Benefits and 
Insurance adopted by this company, its associated com- 
panies, the Western Electric Company and The Western 
Union Telegraph Company, was put into operation on 
January 1 1913. This company has made an initial appro- 
priation of $2,000,000 and undertaken to credit interest at 
4% per year on the unexpended balance and to appropriate 
at the end of each year an amount sufficient to restore the 
fund to its original amount, provided that the appropriation 
in any year is not to exceed $500,000. Each of the companies 
has similarly made an initial appropriation based upon its 
annual pay-roll and undertaken to restore it by annual 
appropriations, and also to credit interest as in the case of 
this company. 

The aggregate initial appropriations for these funds by all 
the companies, includng The Western Union Telegraph 
Company and the Western Electric Company, amounted to 
$10,845,000. 

The underlying motive in the plan was to secure the 
younger employees, who were intending to make their life- 
work in the service of the Bell System, against the ordinary 
contingencies during the period when it is impossible to 
provide against them by the exercise of the usual thrift and 
economy; and to give such employees freedom from anxiety 
oo for their own welfare or that of those dependent upon 
them. 

The following announcement of the plan was made, and 
very favorably received: 

TO THE EMPLOYEES OF THE WESTERN UNION TELEGRAPH 


COMPANY, WESTERN ELECTRIC COMPANY AND 
THE BELL TELEPHONE SYSTEM: 


_'The new plan of benefits for disability due to accidents or 
sickness, of insurance and of pensions, goes into effect with 
the new year. 

Nearly 200,000 men and women who are now giving their 
best years to the telephone and telegraph service of the coun- 
try will henceforth be assured of assistance in the exigencles 
of life, for which not all are able to provide, and will also be 
assured of a provision for their declining years. 

It is but natural that every employee should desire to 
assume the normal responsibilities of life and to surround 
himself and those dependent upon him with the things that 


| make life cemplete and enjoyable. Unforeseen happenings 

may make these responsibilities heavy burdens, and whatever 
may be put aside for the day of misfortune must in the begin- 
ning be small and accumulated slowly. A realization that 
obligations must be met in times of misfortune, as well as in 
times of prosperity, has made the need of something beside 
merely an old-age pension appear absolutely vital. 

_Employers buy and employees sell service. Perfect ser- 
vice is only to be found when fidelity and loyalty are recipro- 
cal in employer and employee. It is this relationship that 
brings satisfaction and success to both. 

The intent and purpose of the employer in establishing a. 
plan of benefits is to give tangible expression to the reci- 
procity which means faithful and loyal service on the part 
of the employee, with protection from all the ordinary mis- 
fortunes to which he is liable; reciprocity which means 
mutual regard for one another s interest and welfare. 

This is justice, and without justice and sympathetic in- 
terest, we cannot hope to do a thoroughly good piece of work. 

The American Telephone & Telegraph Company, which 
centralizes the Associated Companies into one system, with 
one policy for universal service, has considered the interest. 
of all workers and has made a comprehensive plan possibler 
It is the administrative clearing house and the underwrites 
of the necessary reserve fund, upon which a general plan 
must depend. 

One illustrative instance of the exercise of these funetions 
has been the unifying of the various interests so that an 
employee may aspire to work anywhere in the country wit 
uninterrupted benefits, and any company can obtain any 
man it needs, without prejudice to his welfare. 

In behalf of the management of the American Telephone & 
Telegraph Company, the Western Union Telegraph and the 
Western Electric Companies, let me say that we have a 
personal interest in our public service, a personal interest in 
our employees and a personal interest in our common country. 
It is our hope that what we have already accomplished has 
helped the men and women of the Bell System to become 
happier and better American citizens, and it is our New Year’s 
wish that what has been planned for the future will contribute 
to their constantly increasing happiness and betterment. 


EO. N. VAIL. 
January 1 1913. 


SUMMARY OF BENEFIT PLAN 
(AND ILLUSTRATIONS). 


A brief summary of benefits to which employees may be- 
come entitled is given below. 
1. Pensions. 

Retirement on pension is provided for employees coming 
under the classes listed below. KEmployees coming under 
Class A may be retired on pension either at their own request 
or at discretion of Committee. Employees coming under 
Classes B and C may be retired on pension only upon ap- 
proval of President or Vice-President. 

Class A. 

For employees whose term of employment has been 20 

years or more and who have reached the age of 60 (females 

55). 

1% of annual average pay during 10 vears, for each 
year of service. 

Class B. 

For employees whose term of employment has been 25 
years or more and who have reached the age of 55 (females 
50). 

1% of annual average pay during 10 years, for each 

year of service. 

Class C. 

For employees whose term of employment has been 30 
years or more. 

1% of annual average pay for 10 years, for each year 
of service. 

Example: 

An employee whose term of employment at time of re- 
tirement has been thirty years and whose average pay for 
10 years has been $1,500 a year, will receive an annual pen- 
sion equal to 30% of $1,500, or $450, payable in monthly 
amounts of $37 50. 

Note: The minimum pension will be $20 a month. 

2. Accident Disability Benefits. ; 

Full pay for 13 weeks; half pay for remainder of absence, 

not exceeding six years in all. 

Sickness Disability Benefits. 

For employees whose term of employment has been 10 
years or more. 

Full pay 13 weeks; half pay 39 weeks, after first seven 

days absence. 

For employees whose term of employment has been 5 years 
or more, but less than 10 years. 

Full pay 13 weeks; half pay 13 weeks, after first seven 

days absence. 

For employees whose term of employment has been 2 
years or more, but less than 5 years. ; 

Full pay 4 weeks; half pay 9 weeks, after first seven 

days absence. 

Life Insurance. a 
Payment to beneficiary or beneficiaries as follows: 

For employees whose term of employment has been 10 
years or more. 

One year’s pay, not to exceed $2,000. 

For employees whose term of employment has been 5 
years or more, but less than 10 years. 


3. 


4. 
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Six months’ pay, not to exceed $2,000. 
For employees whose death is caused by accident oecur- 
ring in and due to performance of work for the company. 

hree years’ pay, not to exceed $5,090. 


ENGINEERING, 

During the year 1912 great benefit has resulted in all 
parts of the country from the activities of the large en- 
gineering staff which is maintained at headquarters to work 
out for the associated companies problems of their plant and 
service. A number of important engineering developments 
have been initiated and many of great value have been well 
advanced toward completion, but have nor yet reached the 
stage where they can be described. While a large number 
have been completed, a very important part of the year’s 
progress has consisted in putting into effectinthe plant and 
service of the associated companies those numerous improve- 
ments which have recently been developed and standardized. 

A plant such as the telephone system of the United States 
must be so designed and constructed that at all times it 
may be kept in a healthy condition of growth. This growth 
means not only change in size but also change in form, to 
meet not only conditions of increased magnitude, but also 
to conform by natural mod#fications in structure to the ad- 
vancing requirements of the service, which are becoming 
more numerous, more complex and more exacting. The 
telephone plant, in all its parts, must ever be subject to a 
process of evolution tending always to a higher and higher 
type. Its capabilities of responding to these advancing re- 
quirements furnish a good test of its design and efficiency 
and value. A study of the engineering operations for the 
year shows that the plant of the Bell System has been de- 
signed and constructed so as to withstand this test and that 
it is capable of responding to every reasonable demand 
that may be made upon it and of continuing to grow indefi- 
nitely, not only in size but in constantly increasing effi- 
ciency and usefulness. 

Experience with the engineering devices and methods em- 
ployed in the New York-Denver Line, referred to in last 
year’s report, having demonstrated their value under severe 
practical conditions, a systematic introduction of these im- 
provements was undertaken and actively prosecuted through- 
out the United States, so that at the end of 1912 there wasa 
total of 54,750 miles of the heaviest-gauge wires equipped 
with the new arrangement, thus doubling their transmission 
efficiency, and in addition to this there were obtained, 
without any expenditure for new wires, phantom circuits 
equivalent to 12,600 miles of the heaviest-gauge circuit. 
These improvements have brought into communication with 
each other places formerly too remote, and between a great 
number of places less remote, noteworthy improvements 
in the service have been reported. 

Engineering plans have been completed for the extension 
of four heavy copper wires from Denver to San Francisco 
and construction work is to commence as soon as the weather 
permits. 

The extraordinary increase in the number of the tele- 
phone wires and the difficulty of obtaiming additional space 
underground in many places have emphasized the im- 
portance of utilizing every underground duct to its fullest 
capacity. This could only be accomplished through im- 
provements in cables. 600 pairs of wires have been the 
largest number which it has heretofore been practicable to 
employ. Experiments were completed during the yéar and 
specifications prepared for a new type of cable providing 900 
pairs, or 1,800 wires, in the space which was formerly re- 
quired for 600 pairs. This will result not only in great 
economies in the use of cables, but also in large economies in 
the construction and utilization of underground conduits. 

Engineering work has been done during the year upon 29 
-telephone central office buildings and 162 central office 
equipments for the various associated companies. The most 
important of these central stations is the large new telephone 
and telegraph building in New York City, which is rapidly 
approaching completion. This is to be the largest building 
used for housing telephone and telegraph central office 
equipments and operating rooms. It will contain two tele- 
phone central offices of 10,000 lines each, the long-distance 
switchboard and operating headquarters, and a new operating 
room and equipment for the Western Union service. The 
engineering plans and specifications for this work have been 
completed, so that the installation of the apparatus and 
wires may commence as soon as the building is ready. 

The Insurance Department has, in conjunction with the 
Engineering Department, inspected during the year 290 
central office buildings of the associated companies and, where 
necessary, made recommendations for reducing as far as 
possible the fire risk in addition to studying the plans for 
new buildings and additions to existing buildings, with a 
view to embodying in their construction the best ideas for 
obtaining safety and reducing the fire hazard and the in- 
surance rates. 

The work of making and revising fundamental plans for 
the associated companies was actively continued during the 
year, 21 such plans having been made or revised for as many 
cities and for a growth in those cities of more than 600,000 
stations. | 

Acting for the associated companies, the Engineering De- 
partment has co-operated with State Commissions and with 
national engineering societies in the development of the best 
methods of constructing and operating electric light and power 








and railway wires so as to avoid interference with telephone 
and telegraph circuits. 

The results of the latest scientific developments of the 
general engineering staff in the art of speech transmission 
have been placed at the disposal of the associated companies 
in the form of general bulletins, and special advice has been 
given in numerous specific cases. Bulletins also containing 
results of the latest developments and improvements in 
building plans, traffic engineering practice, best. methods of 
local and toll operating, standard central office equipment, 
and insurance and fire protection matters have been issued. 

In the numerous and diverse parts of the instruments and 
apparatus which constitute the plant of the associated 
companies, more than one thousand changes in standards 
have been made, producing in the plant or service improve- 
ments in economy and efficiency. 

In judging of the importance of this work to the associated 
companies, it is in most cases impossible to set down its value 
in dollars and cents, but in some instances it is possible to 
give some indication of its value in the form of figures. 
This is true in the case of an improvement made during the 
year in aerial cables. The large savings reported last year 
as resulting from the improvement in cable sheaths applied 
to underground cables only. On account of peculiar condi- 
tions affecting overhead cables, particularly those causing 
vibration in the cable and a tendency to crystallization in 
the alloy of the sheath, the improvement could not be applied 
to aerial cables. Development work upon this subject dur- 
ing the year has been so successful that now it is possible to 
use an improved and less expensive alloy in the sheaths of 
overhead cables as well as underground cables. This results 
in an additional saving to the associated companies in the 
first cost of construction of more than $300,000 each year. 

Another instance of the saving resulting from the further 
introduction of the so-called single-ticket method of operating 
toll lines, the extension of which method in the service of the 
associated companies during the past year will bring about 
economies of operation amounting to several hundred thou- 
sand dollars per annum. 

Other improvements introduced in the service are new 
forms of cord cireuits for local and trunk line work; improve- 
ments in local operating efficiency; improvements in toll line 
efficiency; improvements in toll cord circuits; improved forms 
of relays for switchboards and improved switchboard cords. 
While all of these represent substantial gains in efficiency, 
they also represent important economies which, according 
to a conservative estimate, amount to more than a million 
dollars a year. 

Although the total savings from such work as this are 
real and accrue from year to year,and are much larger than 
any figures which have been set down here, it is in most 
eases impossible to trace them in the books of the com- 
panies for the reason that so often the result has been that 
the saving has appeared in the form of improved service 
without a corresponding increase in rates. Even where 
the savings are direct and tangible, it is often impossible 
to find them in the books. This is well illustrated in the 
ease of the very substantial and definite saving resulting 
from the improvement in cable sheaths for overhead cables. 
An examination of the books would show that cables actually 
cost very much more even after this improvement than be- 
fore. The explanation of this is found in the large increase 
in the cost of the other raw materials entering into the con- 
struction of the cables. The effect of such savings as this, 
therefore, is to prevent the total costs from rising as high 
as they otherwise would. 

We too feel the high cost of living. The energies of the 
entire headquarters staff, not only of the Engineering Depart- 
ment, but the Administrative, Financial, Accounting and 
other departments, have been directed to this problem. The 
result is, up to the present at least, that while the costs of 
labor, raw material and commodities in general have been 
mounting higher and higher, telephone rates have not been 
increasing in proportion, but on the contrary, taking the rates 
throughout the country as a whole, the trend has been 
downward. This has been accomplished without restricting 
or impairing the service or cutting wages. On the con- 
trary, we have done it at the same time that we have pro- 
vided a greatly enlarged and more efficient plant and a more 
extended, efficient and amplified service, and in the face of 
oa wages and increased expenditures for welfare 
work. 


LEGAL. 


The Legal Department of the American Telephone & 
Telegraph Company is a centralized bureau for the record 
and dissemination of information on all legal subjects which 
are of special interest to the associated companies. It issues 
for their use periodical bulletins containing all new court 
cases of interest, and also other bulletins giving the orders, 
rulings and decisions affecting telephone and _ telegraph 
companies made by all the Commissions in the United States. 
It also issues, in book form, the telephone and telegraph cases 
decided by Commissions, and a volume for each State of the 
statutes relating to telephone and telegraph companies, 
whish is revised as new legislation is enacted. It has experts 
on all legal matters which are of special interest to the asso- 
ciated companies, and furnishes information, briefs and docu- 
ments to their counsel. These experts visit the associated 


companies and assist in the preparation and argument of 
In view of the size and extent of our system 


difficult cases. 
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and operations, the amount of litigation in the State and 
Federal courts is small. 

In addition to the Inter-State Commerce Commission, 
there are now Commissions with jurisdiction over telephone 
companies in thirty-three States. Many matters involving 
our plant and business are brought before these bodies from 
time to time, and the legal and other representatives of the 
company are co-operating with the Commissions in an effort 
to meet all questions arising, in such a manner as to insure 
the improvement, development and extension of the service 
on terms just to all parties. 

The relations of our companies with the public and with 
the supervising Commissions have continued, on the whole, 
to be satisfactory. It would be impracticable to review the 
many orders, rulings and decisions made during the year, 
but most of them have been favorable, and none, it is 
believed, will have the effect of permanently retarding the 
development of the business along the lines which have been 
adopted as the policy of the company. 

The New Jersey Commission has sustained our rates in 
Camden and elsewhere throughout Southern New Jersey 
as just and reasonable. 

The Ohio Commission has sustained our objection to 
compulsory physical connection with another company oper- 
ating in localities where we were already rendering service, 
and where the effect of such a requirement would be to make 
our facilities available to such other company without the 
justification of a public necessity. 

The Attorney-General of the Unites States has, during the 
year, conducted an examination of our affairs, and, as a 
result of such examination, has suggested a thorough study, 
from the standpoint of the public, by the Inter-State Com- 
merece Commission, of the whole problem of the relation of 
Government to the transmission of intelligence by telegraph 
and telephone. The company’s policy, as already an- 
nounced, will be to co-operate fully with and assist the Com- 
mission in every possible way. 

The Inter-State Commerce Commission has already issued 
a general accounting order, effective January 1 1913, pro- 
viding a uniform system of accounts for telephone companies. 
The order follows generally along lines which the accounting 
officers of this company have endorsed. 

For your information, the letter of the Attorney-General 
to the Inter-State Commerce Commission, relating to the 
matters above referred to, and the order of the Commission 
with elas thereto, are here set forth in full [see pamphlet 
report}. 

It will be noticed that the Attorney-General in his letter 
to the Inter-State Commerce Commission says: 

“The value of a telephone service depends largely upon 
the facility of connecting every individual telephone user with 
any point upon any telephone line in the United States; but 
this should be attained under conditions which secure to the 
public the maximum of convenience upon the most reason- 
able terms consistent with a fair return upon the investment 
and under suitable supervision and control by your honor- 
able body.”’ 

This is a clear and comprehensive statement of the funda- 
mental policy upon which the Bell System has been evolved. 
In the annual report for 1911 in connection with this peeu- 
liarity of the telephone, different from that of any other pub- 
lic service, the company assumed a repsonsibility and ac- 
countability to the public, by the following statement: 

‘‘We believe that we are working this problem out on the 
broad lines of the greatest benefit to the public, and that this 
is evidenced by the fact that our standards and lines of or- 
ganization and operation are the standards the world over.”’ 

‘As a corollary to this—we recognize a ‘responsibility’ and 
‘accountability’ to the public on our part, which is something 
different from and something more than the obligation of 
other public service companies not so closely interwoven with 
the daily life of the whole community.”’ 

It is impossible, and would be improper to attempt, to 
forecast the action of the Inter-State Commerce Commis- 
sion, but judging by the past record of that body we can but 
expect that it will be constructive rather than destructive. 

As to the future of the company, it was never brighter. 
Business indications are normal, our relations with the public 
ane with the public authorities on a mutually satisfactory 

asis. 

The organization on the lines set forth in previous reports 
is about complete, and the division of the work is so clearly 
drawn and so closely correlated between the local adminis- 
tration of the associated companies and the central general 
administration of the American Telephone & Telegraph 





Company that there is no duplication of effort or conflict in 
administration. 

Since the last report, the death of Mr. Francis Blake, a 
long-time director of the company, has occurred. Mr. Blake 
was the inventor of the Blake transmitter, which was in its 
time the best transmitting and most effective telephone in 
existence and was produced most opportunely for the com- 
pany. The Edison carbon transmitter, which was superior 
to the magneto transmitter then in use by the Bell Com- 
panies, had been invented and acquired by interests antagonis- 
tic to this company. Mr. Blake’s invention not only came 
opportunely, but was so superior to all other transmitters 
then in existence that it soon became a very large factor in 
the upbuildng of the Bell System as it is to-day. 


For the Directors, 


THEODORE N. VAIL, 
President. 








AMERICAN TELEPHONE & TELEGRAPH COMPANY 


BALANCE SHEET DECEMBER 31 1912. 
Assets— 
Stocks of Associated Companies_____.___ $447 ,017,318 04 
Bonds of Associated Companies_________ _ ,000 00 
Capital Advances to Associated Companies 60,623,823 35 
$508 ,222,141 39 














PR Gdbctnbivcdsmeme saddeie sia ean $13,286,161 53 
a iit iia edited hing win ind uie a 507 ,359 00 
Long-Distance Telephone Plant.________ 48 635,006 21—62,428,526 74 
I Se it oe ue cdnan béteaeneedk 21,809,651 22 
I ak ess aids nines hckbiaanil 10,730,824 86 
Current Accounts Receivable. ................-- 2. - 3,570,944 98 
$606 ,762,089 19 
Liabilities— 
IE isi li i ee en ede $334,805,700 00 
Capital Stock Installments____......_. 675 
$334,806,375 00 
4% Collateral Trust Bonds, 1929________ $78,000,000 00 
4%, Convertible Bonds, 1936.__.._.__--- j ,000 00 
5% Western T. & T. Co. Bonds, 1932__.. 10,000,000 00 
an GP SUQOED, BUG co pn cccheceaceouss 5,000 00 


Indebtedness to Western Union Tel ph 

Co. for New York Telephone Co. Stock 

Payable 1913 to 1915 6,000,000 00 
Notes to Associated and Allied Companies 28,682,900 00 
Notes of Associated Companies Discounted 20,300,000 00 


Dividend Payable January 15__._.-__--- $6,696,114 00 





159,989,900 00 





Interest and Taxes Accrued, but not due__ 2,488,886 25 
Current Accounts Payable____..._._ .-_- 1,066,260 31 
Reserve for Unearned Revenue____-__--_- < ,648 62 

10,252,909 18 
CRS ERLE emma Famers SpE 2, ,000 00 
Reserve for Depreciation and Contingencies $40,193,109 14 
SG oe ntchine eS  dildidindeoe duddndined tide i 59,519,795 87 





99,712,905 O01 
$606 ,762,089 19 








CHARLES G. DuBOIS, Comptroller. 


COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES 
FOR THE YEARS 1911 AND 1912. 


























Earnings— 1911. 1912 
ERE ES Sap Fae nner a Oe $20,844,398 53 $24,247,430 02 
Interest and Other Revenue from Associated 

tia iain a: entniipsaiio cama denenss 10,462,786 70 12,523,084 45 
Telephone Traffic (net) ........-.-------- 4.979,23192 5,472,812 66 
Sa sc i a i einen iia 683.812 62 474,665 62 

th Se ER aS Ge EAS OA SE TRAD A rt EE $36,970,229 77 $42,717,992 75 
RSC Se EEG EF ERG EO SS 3,668,984 00 4,810,348 49 
ELLA PORES SE RIE, OS $33,301,245 77 $37,907,644 26 
Deduct Tneewent a ca lik a Re ea 5,567,980 30 5,844,698 86 

ES gh ag i A ae ar eS SR $27,733,265 47 $32,062,945 40 
Dividende ca. dihehtess snp Ris te antes teh ata do aids a te 22,169,449 79 26,015,587 76 

ube diatlidh $5,563,815 68 $6,047,357 64 
Ce: Gy TN 5 6 ka attitbberundendamedn $2,800,000 00 $2,800,000 00 
Carried FRC EP RSE we SS 2,763,815 68 3,247,357 64 

$5,563,815 68 $6,047,357 64 
CHARLES G. DuBOIS, Compiroller. 
ANNUAL EARNINGS AND DIVIDENDS. 
Nei settenes ace to Aces ng 
— Revenue. aid. eserves. 
i900 epeccescsenécs $5,486,058 $4,078,601 $937 ,258 $470,198 
eB el es a . 7,398,286 5,050,024 1,377,651 70,611 
REE - 4,830,212 6,584,404 522 ,247 728,622 
Te a oe a eee 10,564 ,66 8,619,151 728,140 1,217,374 
I 11,275,702 9,799,117 86,1 90,4 
i ee 13,034,038 9,866,355 1,743,295 1,424,388 
Rs a ee, 12,970,93 10,195,233 1,773,737 1,001 ,967 
I i ie sake ee 16,269,388 0,943,644 3,500,00 1,825,744 
Ree <> _18,121,707 12,459,156 3, ,00 2,662,551 
Ease ar 23,095,389 17 ,036 ,276 3,000,000 ,059,11 
| eee 26,855,893 20,776,822 3, ,00 3,079,071 
ere ee 27 733,265 22,169,450 2,800,000 2,763,815 
Tt. cetieninndee 32,062 ,945 26,015,588 2,800,000 3,247 357 


CHARLES G, DuBOIJS, Compiroller, 
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BELL TELEPHONE SYSTEM IN THE UNITED STATES. 


ALL DUPLICATIONS BETWEEN COMPANIES EXCLUDED. 
COMPARATIVE EARNINGS AT FIVE-YEAR INTERVALS, 1885-1912. 

















| Year 1885. Year 1890. Year 1895. Year 1900. Year 1905. Year 1910. Yeargi912.— 
ee ------ $10,039.00 | $16,212,100 | $24,107,200 | S$O-ase;100 | Soorise.ao0 | Iideisia73 | “142,286,464 
Ret, Bernings-------------------|  $4.999.209 |" $7,144.50 | $8,709,800 | $15.783-900 | $31.310.70) | Si2-896'd02 | *igcsos-se8 
Bienes gg nciriziziizizzizzzz] 4:88.80 | $9-985.g00 | 88.053.g00 | $18.368.600 | $25.870.40) | S2Rteores | *aecseo.2i6 
Surplus Earnings.........-.----- ~~ $1,774,400 $2,764,500 $2,986,400 $5,470,100 $9,656,900 | $14,276,758 | $13,221,110 
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BELL TELEPHONE SYSTEM IN THE UNITED STATES. 


ALL DUPLICATIONS BETWEEN COMPANIES EXCLUDED. 
COMBINED BALANCE SHEETS AT FIVE-YEAR INTERVALS, 1885-1912. 




















































































































Dec. 31 1885. | Dec. 31 1890. | Dec. 31 1895. | Dec. 31 1900. | Dec. 31 1905. | Dec. 31 1910. | Dec. 31 1912. 
Assets— $ $ $ $ | $ $ 
Contracts and Licenses----.------ 16,732,100 18,925,700 20,005,300 14,794,300 13,313,400 2,943,381 ai 
Telephone Plant__.-.----------- 38,618,600 58,512,400 87,858,500 | 180,699,800 | 368,065.3 610,999,964 | 742,287,631 
Supplies, Tools, &c__-----2------ 348,500 1,021,8 1,810,000 6,464,400 11,069,500 20,987,551 23,601,262 
DE a acedranceccckcése- 1,450,900 1,761,6 3.746.600 13,644,000 26,220,800 26,077,802 37,700,623 
CE Ute tls And chegeecsaces 1,792,600 1,183,300 2,484,100 ,223,000 11,005, | 27,548,933 35,729,037 
Stocks and Bonds_-------------- 1,138,800 ,697 .4 4,480,500 11,400,400 23,041,200 | 64,766,089 84,942,265 
ha idibscascabenadowss 60,081,500 84,102,200 | 120,385,000 | 230,225,900 | 452,716,100 | 753,323,720 | 924,260,818 
Liabilities— 
ahs dan dinecuee 38,229,200 43,792,800 57,462,700 | 130,006,900 | 238,531,100 | 344,645,430 | 393,209,925 
RR ae | 367.400 6,473,100 10,074,100 44,137,900 93,079,500 | 224,791,696 | 294,380,353 
annus nian amatainal }2,618.900; 1,323,000 2.000.000 ,000,000 35,000,000 | 42,566,943 38,268,341 
Accounts Payable. -.-.-.........-..- | 3,301,100 6,138,000 13,583,300 22,407,500 | 21,721,125 | 25,320,335 
Total OutstandingObligations_ 41,215,500 54,890,000 75,674,800 194,728,100 389,018,100 | 633,725,194 | 751,178,954 
Employees’ Benefit Fund_.__.._-- Fe ee ee AES: , | I LO a da alana a a ae ,845, 
Surplus and Reserves_..--_---__- | 18,866,000 29,212,200 | 44,710,200 35,497,800 63,698,000 | 119,598,526 | 164,236,864 
MOON ssc ccameisdisccsseati | 60,081,500 84,102,200 | 120,385,000 | 230,225,900 | 452,716,100 | 753,323,720 | 924,260,818 
BELL TELEPHONE SYSTEM IN THE UNITED STATES. 
CONDENSED STATISTICS. 
Dec. 31 1895. | Dec. 31 1900. | Dec. 31 1905. | Dec. 311910. Dec. 31 1911. | Dec. 31 1912. | Increase '12. 
Miles of Exchange Pole Lines. __-.-_----- 25,330 | 30,451 | 67,698 | 120,175 | 131,379 143,842 12,463 
Miles of Toll Pole Lines_-._.----22-2-_-- 52,873 101;087 | 145:535 | 162,702 | 163,351 171,161 7,810 
Total Miles of Pole Lines. .....----- 78,203 | 131,538 | 213,233 | 282,877 | 294,730 315,003 20,273 
Miles of Underground Wire__-._...------ 184,515 | 705,269 2,345,742 | 5,992,303 6,831,667 7,804,528 972,861 
Miles of Submarine Wire..._......_-__-- 2,028 | 4,203 9,373 | | 26,936 30,301 ; 
Miles of Aerial Wire.....-..------------ 488:872 | 1,252,329 3,424'803 | 5,625,273 | 6,074,012 6,775,984 701,972 
Total Miles of Wire. ....-.-----.---- 675,415 | 1,961,801 5,779,918 | 11,642,212 | 12,932,615 | 14,610,813 1,678,198 
Comprising Toll Wire___-.....---------- 215,687 | 607,599 1,265,236 | 1,963,994 2,060,514 | 2,189,163 128,649 
Comprising Exchange Wire__...-..-.---- 459,728 | 1,354,202 4,514,682 9,678,218 | 10,872,101 | 12,421,650 54 549 
BE sddlitinddaditlindesthidimennhi 675,415 | 1,961,801 5,779,918 | 11,642,212 | 12,932,615 14,610,813 1,678,198 
Total Exchange Circuits_............---- 237,837 | 508,262 1,135,449 | 2,082,960 2,306,360 2,576,789 270,429 
Number of Central Offices_-......-....-- 1,613 | 2,775 4,532 | 4,933 | 5,014 5,182 168 
Number of Bell Stations._............--- 281,695 | 800,880 2,241,367 4,030,668 | 4,474,171 - 4,953,447 479,276 
Number of Bell Connected Stations* __ ~~ _- 27,807 | 55,031 287,348 1,852,051 | 2,158,454 2,502,627 344,173 
BE Na iit cen uiimennm veins 309,502 | 855,911 2,528,715 5,882,719 6,632,625 7,456,074 823,449 
Number of Employees-_---.------------- 14,517 | 37 ,067 89,661 120,311 | 128,439 140,789 12,350 
Number of Connecting Companies, Lines | | | 
RD SN er ii ed occa atl © > “eallidees aids oe ee | 17,845 | 21,454 24,013 2,559 
Exchange Connections Daily_...-....---- 2,351,420 | 5,668,986 | 13,543,468 | 21,681,471 | 23,483,770 | 25,572,345 2,088,575 
Toll Connections Daily_.....--.--------- 51,123 | 148,528 368,083 | 602,539 | 644,918 737 ,823 92,905 
! i 

















* Includes Private Line Stations. 








ASSETS REALIZATION COMPANY. 





ANNUAL REPORT FOR YEAR ENDING DECEMBER 31 1912. 








Lafayette Building, 
Philadelphia, March 15 1913. 
To Stockholders: 

The earnings of the Company for 1912 were larger than for 
any yearly period theretofore in the history of the Company. 
After the payment of dividends, $665,838 92 was added to 
surplus. All items which in the judgment of the officers were 
likely to result in loss have been either charged off or depre- 
ciated to their estimated actual realizable value. 

‘Bills and Accounts Payable’’ show an increase over and 
above that at the close of business Dec. 31 1911. This in- 
crease was occasioned largely by the fact that conditions 
during the last quarter of the year were such that the market- 
ing of the Company’s securities was greatly curtailed, and its 
commitments for new business were such as to require the 
taking over of a large volume of securities which it had obli- 
gated itself to purchase. The reserve accounts have been 
well maintained, the slight decrease being due to the invest- 
ment of part of the reserve in certain improvements in real 
estate, the reserves expended having been set up originally 
for the purpose. 

Out of the net earnings, amounting to $1,390,166 15, divi- 
dends were paid amounting to $724,327 23, and $665,838 92 
carried to Undivided Profits, the Undivided Profit account 
standing as at the close of business Dec. 31 1912 at $1,456,- 
748 85. On Jan. 1 1913 a dividend of two per cent was de- 
ang for the quarter, placing the stock on an eight per cent 

asis. 

During the year the Company guaranteed an issue of six 
per cent notes in the sum of $1,250,000. This issue was se- 
cured mainly by certain contract and mortgage notes received 
and owned by the Company on account of sales of land in 
a large subdivision of Chicago. The income upon the se- 
curity pledged has proved to be so greatly in excess of there- 
quirements of the issue that the Company has been com- 
pelled to go into the market and purchase a large amount of 
these notes for redemption purposes ahead of the maturity 


date. I regard the lability upon this guaranty as being 
purely nominal. 











Herewith follows a copy of the Balance Sheet of the Com- 
pany as at the close of business December 31 1912, together 
with a summarized statement of Income and Disbursements: 





ASSETS. 
Real Estate, wortengas and Contracts—Net. $3,717,311 04 
Notes and Accounts Receivable____________ 6,458,329 93 
SN I 5,239,387 53 
Syndicate Participations.__....__________. 1,844,485 41 
Investments and Claims.__._______._....._._. 563.728 69 
Interest Receivable—Accrued____________. 175,000 00 
Miscellaneous Assets.___._._._____._..._.._...... 81,934 65 
Cash on hand and in Banks___________._____ 674,843 23 
$18,755,020 48 
LIABILITIES. 
REE PS ae age a ae $10,000 ,000 00 


Bills and Accounts Payable 


Deposits on Uncompleted Transactions- -___- 03,123 
Dividends Declared, payable January 1 1913- 199,875 
ee Ce ewan d cavciuécoasdse 177,070 13 
eee Be... oat cahi tos akbssdccand 1,456,748 65 





$18,755,020 48 


-_- 


INCOME AND EXPENSES FOR THE FISCAL YEAR ENDING 
DECEMBER 31 1912. 











inl IEE GE SIN RL pS EDIE TM ES POA OB $2,134,709 98 
Sai ETE RES Rg en aN Rae $257 ,655 08 
Transferred to Reserve Accounts. _....____- 186,750 68 
ey i ec ien wae chie mwmdi 300,138 07 

744,543 83 

FD Pin nncuiccudiinéwdniedideia nna ies $1,390,166 15 

eR IE IY IRR Re OUR EM 724,327 23 
Balance—Carried to Undivided Profits._....___________ 


_ $665,838 92 


Business of good volume has been transacted during the 
current year up to this date. The condition of the security 
and money markets at this time is not of a favorable charac- 
ter, and it is difficult to predict what the balance of the year 
will bring forth. The situation as it exists at present points 
in the direction of conservatism rather than expansion. Not- 
withstanding the conditions above referred to, the outlook 
for earnings during 1913 is distinctly favorable. 

Submitted by order of the Board. 


GEORGE E. SHAW, President. 
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The Commercial Times. 


~~ - 


COMMERCIAL EPITOME. 


Friday Night, March 21 1913. 
Trade as a whole remains in excellent shape. One notable 
feature is the large business in iron and steel. Building oper- 
ations continue active. The textile trades are prosperous, 
although there is some slowing down of new transactions 
on the eve of a revision of the tariff. It now looks as 
though a duty of 20%, however, would be levied on raw wool, 
instead of its being admitted free. Advices in regard to the 
winter-wheat crop are in the main encouraging. Money, it 
is true, continues more or less stringent, both at home and 
abroad, the Balkan situation is still unsettled and the Mexican 
question has become, perhaps, a little more acute. Yet, de- 
spite all drawbacks, general trade in this country is on a large 
scale and is proceeding along conservative lines. 

LARD has declined, though latterly it has shown more 
firmness. Prime Western $11 10, refined Continent $11 50, 
South American $12 05 and Brazil in kegs $13 05. Lard fu- 
tures have latterly shown more strength, owing to light move- 
ment of hogs. Still, there was some decline earlier in the 
week, despite an undoubted decrease in the hog. receipts at 
the West. Larger receipts are expected later on, however, 
and it is argued that present relatively high prices are only 
temporary. On Wednesday prices broke rather sharply, 
partly in sympathy with the decline in hogs at Chicago. 
Thursday prices were stronger, with packers buying. To- 
day the Exchanges were closed. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat M Wed h i 


— _~ er  orOw M 


: on. Tues. . Thurs. Fri. 
May delivery------ cts.10.62% 10.67% 10.70 10.62% 168.75 Holi- 
July delivery....-.-.-.-. 10.62% 10.62% 10.62% 10.55 10.70 day. 


September delivery---.10.60 10.62% 10.57% 10.52% 10.67% 

PORK strong; mess $22@$22 50, clear $21 @$22 50, 
‘amily $22 50@$24 50. Beef steady; mess $19@$20, packet 
$21 @$22, family $22 @$24, extra India mess $37 @$38. Cut 
meats steady; pickled hams, 10 to 20 lbs., 13% @14e.; 
bellies, clear, f.o.b. New York, 6 to 12 lbs., 15@15e. 
Butter, creamery extras, 35144@36e. Cheese, State, whole 
milk, colored, specials, 1744@17%ec. Eggs, fresh gathered 
extras, 19%@20c. 

OILS.—Linseed."quiet but steady; city, raw, American 
seed, 47@48c.; boiled 48@49c.; Calcutta 65ce. Cottonseed 
oil steady; winter 6.50 @7c., summer white 6.50@7c. Cocoa- 
nut oil steady; Cochin 11@1l1l%e., Ceylon 10@10%c. 
Chinawood in good demand at 7144@8ec. Corn steady at 
5.50@5.55e. Cod in fair demand at 42@43c. 

COFFEE has continued dull, with No. 7 Rio 113%4c. Mild 
grades have been quiet; fair to good Cucuta nominally 14@ 
14%c. In coffee futures there has been at times a large busi- 
ness, but the general drift of prices, varied by occaional 
rallies on covering, has been downward. Primary receipts 
were light. European markets for a time rallied. A very 
large short interest has recently been created, both at home 
and abroad. Still, the general sentiment favors the idea 
that, although rallies from time to time are to be expected, 
the drift of prices is likely to be downward. Apparently 
some interests supposed to be identified with the bull side 
have been selling. On Wednesday came another decline, 
owing to weak cables and further liquidation. The total 
quantity in sight is 2,415,739 bags of Brazil, against 2,310,037 
bags a year ago. No. 7 Rio is about 3 cents lower than a 


year ago. Yesterday prices advanced. Closing prices follow: 
arch __-11.20@11.25|July ----- 11.59@11.60|Nov —____ 11.73@11.75 
April --- -- 11.29@11.32| August ---11.67@11.70|Dec _____- 11.70@11.71 
a ag 11.89@11.40| Sept__-_--- 11.75@11.76/ Jan _____- 11.69@11.71 
June -.-.- 11.49@11.50| October__-11.73@11.75|Feb ______ 11.69@11.71 


SUGAR.—Raw, steady. Receipts at Atlantic ports for 
the week were 59,178 tons, against 71,563 last week and 66,- 
575 last year. Centrifugal, 96-degrees test, 3.58c.; musco- 
vado 89-degrees test, 3.08¢c.; molasses, 89-degrees test, 2.83c. 
Refined quiet and steady; granulated 4.30c. 

PETROLEUM firm; barrels, 8.50@9.50c., bulk 4.80@ 
5.80c. and cases 10.80@11.80ce. Naphtha firmer; 73 to 76 
degrees, in 100-gallon drums, 25%c.; drums $8 50 extra. 
Gasoline, 86-degrees, 2914c 74 to 76 degrees, 2514c.; 68 to 
70 degrees, 224c.,:nd stove 2le. Spirits of turpentine 41c. 
Common to good strained rosin $6 25. 

TOBACCO —Partly owing to the nearness of the time for 
tariff revision and the uncertainty attending it, trade is 
quiet. Prices, however, are as a rule steady—binder espec- 
ially so, owing to the fact that supplies are far from burden- 
some. Filler is neglected and it is hinted that concessions 
as to prices might be made to stimulate business. Sumatra 
has been quiet pending the receipt of samples of new crop 
expected towards the last of the week. Other inscription 
sales will be held at Amsterdam on April 4 and April 11. 

hey are naturally awaited with much interest. 

COPPER has been firmer in sympathy with a better tone 
in the foreign markets; Lake 15@15\ce., electrolytic 14% @ 
15e. Tin declined for a time and then became more active 
and firmer under the stimulus of higher London prices; spot 
here 46%c. Lead 4.35c.; spelter 6.35¢. Pig iron has been 
in increasing supply at the South; strangely enough, at the 
North there is a noteworthy increase of production coinci- 
-dent with a further reduction in supplies. No. 2 foundry, 
Kast, at furnace, $16 75@$17. The past week makes a 
record in production and4shipments of steel. The railroad 
companies have been large buyers. At Chicago 15,000 to 
20,000 tons of bars have just been sold at full contract 
prices to implement makers. 








COTTON. 
Friday Night, March 21 1913. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
79,805 bales, against 108,397 bales last week and 110,183 
bales the previous week, making the total receipts since 
Sept. 1 19128,508,696 bales, against 10,408,515 bales for the 
same period of 1911-12, showing a decrease since Sept. 1 


1912 of 1,899,819 bales. 



































Receipts at— | Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston _____ 2,700| 8,516 11,443) 3,914) 4,960, 3,000) 34,533 
Texas City____-_ 342 501 628 sounk wee oneal O,eLe 
Port Arthur__-__ Eis cha akel pI aS ssid eh te, sa 
Aran. Pass., &c_ BESS: bai Bet ah Bettina ..--| 3,598) 3,598 
ac AL aereieene 3,090) 1,833; 3,295) 4,594 2,009) 2,045) 16,866 
Mottic hil iain da. 564 384 100 67 23 724; 1,862 

ensacola ______ Ry Rhee RG hatte Pee > how te soak ep Bes A 
Jacksonville —..— noshinai siacaiche tania stbeuii svieienni oiuieian sonia 
Savannah ______ 1,120; 1,414 1,044 1,618, 1,310) 1,186) 7,692 
Brunswick ___.- iia a aia dn ania oannl teh ae 
Charleston ____- 345 246 65 72 43 111 882 

RROETE - - ~~ wiina eS ES in inal imal ee aniiuel vinta 
Wilmington -- ~~ 454 312 359 493 196 391; 2,205 
Norfolk __._ -. 1,005; 1,303 770 313) 814) 1,154) 5,359 
EG ae eee 
New York-.----- oni 23} 100 i _—- aa 150 
Bostom ........ 29 282, 89 nena 25 28 453 
Baltimore -_-_-- ol geeak * “sees! SESE aaa 518 518 
RRR RES GR SR SE, GRR es ee eo bnail aun. tekee 
Totals this week_' 9,649' 14,814’ 17,893 11,098 11,424! 14,927] 79,805 





The following shows the week’s total receipts, the total 


since Sept. 1 1912, and the stocks to-night, compared with 
last year: 



































| 1912-13. 1911-12. | Stock. 
Receipts to — 
March 21. This ,Since Sep| This |Since Sep 
Week. | 11912. | Week.| 11911. | 1913. | 1912. 
| on sa 

Galveston __.__- 34,533 3,509,703) 46,004'3,231,615| 254,461| 270,990 
Texas City... -- 3,515) 652,832; 3,697) 573,715| 24,940) 17,346 
Port Arthur. -_-- east SELLE Ot) SEPT cenencl  neoceo 
Aransas Pass, &c_| 3,598) 117,980 | eee eae 
New Orleans___-_| 16,866)1,199,728) 23,758)1,453,650| 102,597) 207,810 
Gulfport --_------ aaa’ nae 600; 61,034) —.-_-- 16,500 
BET dic indnce 1,862; 178,794) 2,466] 348.441; 16,089, 30,423 
Pensacola_----_-- a Sn: en SL ceeeedl  saetinn 
Jacksonville, &c- tne 14,166 92 Sn ‘atsedel wits wict 
Savannah----_-- 7,692)1,122,947| 25,002|2,173,683| 90,946) 186,497 
Brunswick - - - --- 1,150} 217,225) 17,500} 378,070) 2,762) 22,787 
Charleston ----- 882| *285,041| 5,680; 391,690) 31,259 : 
Georgetown  _... sa an 110 shakes RES pes SR ern e 
Wilmington - ---- 2,205) 320,086) 13,463) 507,267; 15,675) 32,804 
Norfolk .......- 5,359) 463,892) 11,066) 642,082} 59,132} 41,637 
N’port News, &c_| 1,022 93,578) 1,246 Se” ‘nenwaet” hawk. 
New York __...- 150| 13,185} 379) 4,907) 117,028) 159,463 
EE iknow 453) 40,666) 2,103! 46,758 10,419) 8,559 
Baltimore_ ------ 518; 61,453) 1,438) 101,241 8,184 8,479 
Philadelphia -..-| -.-- 2,386 84 717 1,764, 6,482 

RRS 79,805'8,508,696 175,215' 10408515’ 735,607'1,046,911 





*4,196 bales added as correction of receipts since Sept. 1. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1913. | 1912. | 19i1. | 1910. 1909. | 1908. 
Galveston _-_- 34,533 46 ,004 22,057 28 ,205 40,300 36,384 
Texas City,&c 7,113 15,334 327 8,396 5 oe 
New Orleans- 16,866 23,758 13,532 32,011 18,613 26,981 
Mobile __.-.- 1,862 2,466 692 3,03 2,257 2,642 
Savannah __- 7,692 25,002 5,860 14,093 11,624 16,102 
Brunswick. _- 1,150 17,500 a? ‘agai ._ eae 
Charleston,&c 882 5,68 3,231 2,468 790 
Wilmington- - 2,205 13 ,463 1,237 2,918 2,376 2.146 
Norfolk ___ ~~ 5,359 11,06 ; 4,853 : 5,575 
N’port N., &c 1,022 1,246 76 pee SRR 

others... 1,121 13 ,696 1,898 2,250 2,504 2,374 
Total this wk. 79,805| 175,215 48,770 99,172 94,029 92,994 























Since Sept. 1_'8,508,696' 10408515'7 .793 .370'6 308.339 8,506,683 7,229,845 


The exports for the week ending this evening reach a total 
of 57,567 bales, of which 18,534 were to Great Britain, 
3,251 to France and 35,872 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1912: 








| Week ending Mch. 21 1913. | From Sept. 1 1912 to Mch. 21 1913. 
| Exported to— | 
| , 
































Exporied to— 
Exports | 
from— | Great Conti- | | Great | | Conti- 

Britain. France . nent. | Total. | Britain. | France.| nent. | Total. 
Gaiveston..| 6,718 ..---- 8,437 15,1551,175,135, 370,640'1,203,089 2,748,864 
Texas City -| ------ Pn catia Be eore ES Mae | 383,901) 146,793 77,907, 608,601 
Pt. Arthur -| ------ pepe | ceded atende | 80,788, 24,892) 52,473) 108,153 
Ar.Pass.,&€) - - -- - - POSE Pee peron | 12,921) 16,048 8,606 37,575 
New Orl’ns.| 9,793, 3,221 3,430 16,444, 600,597) 130,835! 316,9791,048,411 
RN wih igh Gesnnn Peace | 2,333, 2,333 47,172) 25,562! 32,311) 105,045 
Pensacola--| ------ | =----- | oapinell sarnes | 21,959; 34,791 50,021 106,771 
Savannah --| ------ | ------ 1,550 1,550 118,724 62,869| 515,585 697,178 
DEE bi cccccel cuvccel enced) scenes | 305,419 .ucaee | §89,067 194,486 
Charieston.| .....-/ ...-.-| ------| ------ | 60,292)  4,000' 132,559 197,851 
Wilm’ton .-| ------ onan 9,348 9,848, 93,466 59,673) 138,985 292,124 
Norfolk -.-| ------| ------| ------ a 14,996) 500| 53,453 68,949 
N’p’t DE acaneal Goeeeel eeckee pe i, a 291) ae a Re ees SFr ge 3 291 
New York-| 1,923 30 1,585 3,538 186,702) 39,787) 113,878 340,367 
Boston ---- OG ccnwce 150 250, 129,740| -....- | 7,881 137,621 
Baltimore. -| ------| ------ _ 850, 350 3,994 1,850: 28,210, 34,054 
Philadel’ia -| ------ peaee 400 400 33,276) -._--- 6,040 39,316 
P’tland,Me. o“-e<+<=< mip nine 26 oa moe PR ae 5 | 472 oe) pee | 472 
San Fran--) ------ | eece-- | Cn, Cn mesehil euemen 168,706, 168,706 
Port T’send) ------ | e--e-- , i  T  aeual eames 75,758, 75,758 

Total ..-| 18,534, 3,251, 35,782, 57,5673,019,845, 919,240'3,071,508,7,010,593 
| | | 
Total ’11-12) 89,694 23,463:119,877 233,034 3,632,761'1,041,862'4,118,9458,793,568 











Note.—N. Y. exports since Sept. 1 include 18,443 bales Peru, &c., to Liverpool. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. i | 





a we 











Mar. 22 1913.] 


















































On Shipboard, Not Cleared for— 

Great Ger- Other , Coast- Leaving 

Mar. 24 at— |Britain.| France. many. |\Foreign| wise. | Total. | Stock. 
New Orleans..| 5,657 572 2,567| 8,860 196; 17,852| 84,745 
_..-| 30,000} 7,000 25,000} 25,000 6.000 93,000 161,461 
CGharieston*...| 1,500| _...| ----| ----| ----| 1,500] 20:750 
Mobile....__- 2°503| _...| 4.743] _-_-| 400! 7'646| 8'443 
orfolk ...--- ian well. -simet: ment een tea. wae 
New York___- 500 200} 1,200| —_._.| 2:200] 114/828 
Other --7} 10,000 .-.-! 12,000} -..-| ____| 22'000| 42/095 
Total 1913.-| 50,160) 7,872| 44,510] 35,060) 26,196/163,798| 571,809 
Total 1912_.| 88.379] 10,969] 60,549] 51.236] 24'726/235.859| 811/052 
_ Total 1911--' 33,1071 10,258! 21,335' 28.717! 9.446!102'863! 457°341 

* Estimated. 


Speculation in cotton for future delivery has been dull and 
prices have fluctuated within very narrow limits. Some 
——— O- have advanced slightly and at others declined a 

trifle. e net result shows no decisive change for the week. 
Some adverse factors have been the dulness of the spot mar- 
kets, the Balkan situation and the accompanying tightness of 
money on the Continent of Europe, some depression in the 
stock market and a further drop in coffee, a suspension of a 
big clothing house in Memphis, declining prices for yarns 
and diminishing sales of goods as the time approaches 
for the revision of the tariff. Also, the Census report of 
supply and distribution, which was issued on Tuesday, 
showed that manufacturers’ stocks of cotton on Feb. 28 were 
1,957,000 bales, against 1,911,000 on Jan. 31 and 1,542,000 
on Feb. 28 last year. The mills, it is calculated, have about 
four months’ supply on hand. Judging by the sharp falling 
off in exports, the declining tendency of ocean freight rates 
at Gulf ports for the Mediterranean, the slowness of spot mar- 
kets and the diminishing spinners’ takings, the mills on both 
sides of the water are drawing on their large reserves rather 
than making new purchases on anything like a liberal scale. 
It will be recalled that the season started with unusually 
large visible and invisible supplies of cotton. Furthermore, 
the Balkan situation may prove to be somewhat complicated 
by the assassination of the King of Greece. Also, the Mexi- 
can situation is apparently becoming more acute. The date 
for the special session of Congress, which will take up the 
question of revising the tariff, is not far off. This is believed 
to have a more or less prejudicial effect on trade in cotton 
goods. Existing supplies, according to the advocates of 
lower prices, are ample They emphasize the disposition to 
increase the acreage. For a time, at least, the weather im- 
proved over the entire belt; that is, it became clear and 
warmer. On the other hand, it was remarked that prices 
have refused to give way decidedly. Speculation might be 
dull, trade might be decreasing, exports declining, spot mar- 
kets stagnant, Liverpool spot sales only 7,000 to 8,000 bales 
a day, politics abroad more or less threatening, financial strin- 
gency persistent, and so on, yet the efforts of bears to de- 
press prices sharply have proved futile. This may per- 
haps be traceable to the fact that the consumption 
continues large. The consumption also seems to be large 
both in England and on the Continent, despite the strin- 
gency of money and disturbed politics in Southeastern Eu- 
rope, although new purchases of cotton are small. Liver- 
pool has been persistently firm. There is a large stock there, 
but it is firmly held. Spot markets at the South, moreover, 
have shown a somewaht disconcerting steadiness to those 
short of the market. The March premium here has been 
firm at 33 to 35 points, and the stock at New York in ware- 
house has since the first of March decreased somewhat. 
Bearish sentiment is so universal that it is inferred that there 
must be a short interest of rather liberal proportions, though 
it is fair to add that this conclusion is sharply questioned by 
bears. Yesterday (the Exchange was closed to-day, it be- 
ing Good Friday) prices declined, owing partly to the ginning 
report, the particulars of which appear elsewhere. A fore- 
cast of rainy weather at the South, with possible snows and 
freezing temperatures, checked the decline, however. The 
quantity of linters is much larger in the present crop and the 
bales weigh about 3% pounds heavier, taking the crop as a 
whole Spot cotton closed at 12.60c. for middling uplands, 
showing an advance for the week of 10 points. 

The official quotation for middling upland cotton in the 
New York asiees each day for the past week has been: 


Mar. 15 to Mar. 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands........-.-- 12.60 12.60 12.60 12.60 12.60 H. 


NEW YORK QUOTATION FOR 32 YEARS. 


The quotations for middling upland at New York on 
Mar. 21 for each of the past 32 years have been as follows: 






































er Ga 12 .60/1905_c__--.- 8 .25/1897.c...-. 7 .38|1889_c...-- 10.12 
es 10.55 | 1904. ....-.- 14.50/| 1896... - 7.94/1888_....-- 10.00 
— SARRRSESESEs 14.60/|1903___.--- 10.15/|1895....... Sf ()) |. ae 10.12 
 RRRRRARISES Bel Bien comoce 9.06|1894__.__-- 7.56) 1886... .-- 9.25 
ae O.60 i hel occecce ej) | ae 9. Rai ts che deem 11.31 
RRS RSH 30.60 | 1900. «c-cne Ol be Becadcee Oh Aes daduud 11.12 
ea EEG 11.10/1899______- 6.19|1891______- 9. a el ai 10.12 
I indch sialon 11.65/1808.....-. DAEs dacooa 11.50) 1882...-.... 12.19 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. Contr'ct Total. 
Saturda --- | Quiet 10 pts adv.___|Steady_______- mee vce x 
eoedaie ite \e6Kéuhatnene ENR: 100; 1 360 1,400 
co a  peaeeaee ie 2ias cs os ee a 
nesday. a chivokwsannk = te LE CASTS Paes Bay fad a 
Es SD ivne tine enema henal OS et Ce ae 2,100 900) 3,000 

Friday .-.-- HO IDAY. | 
A a ill Tere ts ee eee 2,200 2,200: 4,400 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 

















March 21— 1913. 1912. © 19t3. 1910. 
Stock at Liverpool__.__._- bales.1,352,000 1 "10 1,222,000 851,000 
enter me nae. oe ce ee cada 4,000 7,000 4,000 
Stock at Manchester_........-- 95,000 97.0.0 111,000 56 ,000 

Total Great Britain stock____- 1,451,000 1,296,000 1,340,000 911,000 
Stock at Hamburg.-..........-- 11,000 7,000 4,000 ,000 
I 520,000 560,000 295,000 285,000 
Mee Be eee cee cewek ae 403 ,000 5,000 325,000 76,000 
Stock at Marseilles.........._.. 2,000 4.000 2,000 3,000 
Stock at Barcelona___...... ~~ 38,000 22,000 23,000 8,000 
I 25,000 41,000 48,000 53,000 
Beck eb Tigges oa. 62 cscs 1,000 5,000 4,000 4,000 

Tota! Continental stocks_-_--_-_- 1,030,000 974,000 701,000 733,000 

Total European stocks--_-_-.--.- 2,481,000 2,270,000 2,041,000 1,644,000 
India cotton afloat for Europe... | 94,000 79,000 40,000 238,000 
Amer. cotton afloat for Europe _. 247,331 868.078 307.773 325.195 
Egypt,Brazil,&c.,afl’tforEu'pe.. 42,000 52,000 41,000 19,000 
Stock in Alexandria, Egypt... .. 253,000 250,000 225,000 152,000 
Stock in Bombay, ilar 882,000 652,000 545,000 781,000 
Stock in U. 8. ports ._______-_-- 735,607 1,046,911 560,204 524,787 
Stock in U. 8. interior towns___. 638,511 488,692 505,636 531,121 
U. 8. exports to-day____.._. _-- 3 40,807 1,603 9,7 

Total visible supply______--_-- 5,373,749 5,747,488 4,367,216 4,224,890 


Of the above, totals of American and other descriptions are as follows: 
American— 








Liverpool stock... - bales.1,185,000 1 “_ 000 1,104,000 784,000 

Manchester stock............-.. 68,000 6,000 87 .000 46,000 

Continental stock.............. 93 ,000 949 ‘000 660.000 679,000 

American afloat for Europe-_---_- 247 331 8,078 307,773 325,195 

U.S. ERNE RARE 735,607 1,046,911 560,204 524, 

U. 8. interior stocks ......_..-.. 638,511 488,692 505,636 * 

U. 8. exports to-day.........-. a 40,807 1,603 9,78 
Total American .........-..-- 3,867,749 4,544,488 3,226,216 2,899,890 
East Indian, Brazil, &c.— 

EEVOG PRONE. bs Gai cs wcicdvtis 167,000 104,000 118,000 67 ,000 

ee OS See ee 4,000 3,000 7,000 4,000 

Manchester stock. ..........--- 27 ,000 31,000 24,000 10,000 

Continental stock............-- 37 ,000 32,000 41,000 54,000 

India afloat for Europe... __.._-- 94,000 79,000 140,000 238,000 

Egypt, Brazil, &c. ian 42,000 52,000 41,000 19,000 

Stock in Alexandria, Egypt- ---- 253,000 250,000 225,000 152,000 

Stock in Bombay, India-_---.---- 882,000 652,000 545,000 781,000 
Total East India, &c_......-- 506,000 1,203,000 1,141,000 1.325.000 


Potal Amsrtiees «.. ooo ccceccue 3 (867,749 4,544,488 3 ,226,.216 2.899.890 


Total visible supply___....--- 5,3,~.749 5,747 488 4,367 ,21 ‘ , 
Middling vpeee a... Qld. psa ge 





ae: 6.1 7.73. 8.1 
Midd land, New York... 12. ’ 10.550 14.60c. 15.15¢e. 
Egypt, Good Brown, B, La rerpec. 10.45d. 9 11-16d NS 16 6° 
Peruvian, Ro pavinpec a *. a . ae. Be 3 
Fine, phone. ET. 3 6 %d . FT 7-16d. 7d. 
Maun dee, liveeed. | «SMa bree, Shier ee 


a imports for the past week have been 78,000 
es. 

The above figures for 1913 show a decrease from last week 
of 65,427 bales, a loss of 373,739 bales from 1912, an excess 
of hg ris bales over 1911 and a gain of 1,148,859 bales 
over l : 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. | 
OO Cd = DOI 1 ND et DOWD POM SOMOS OONMOOAN | 
FIER PSNNGS RASH SS ROSTER ER SETS 


ANN aR r= CON rs SH HOM OOD 


- DPD 2. 2 Bias OC 2 2. PR Se Dan CD. SSF. Se Se Se * o al - 
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1,398 
7 5,66 
065 
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,050 1 
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243 
453 
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14,3 
086 
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36 
20,724 
44 
587 
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March 22 1912. 
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260 
504 
80 
68 
62 
15| 136 
35 
43 
92 
5 
84 


50 
231 
123 
394 
417 
372 
302 
14 
33 
126 

,065 
,054 
150 
250 
435 
378) 
293 


8 
600 
62 


709) 


2; 
1 
2 
3 
1 
13 


| 
400 
725 
is 
000 
504) 
766 
81 
310 
252! 
982! 
603. 
8,609 
700 
500 
4 
741 
161 
149 
279 
000| 9 
45 
: 
410 
440 
550 
1,000 
127,733 
000. 
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5.09% 26, 
300) 2, 


Movement to 





| 34,703 
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ments 
Week 
2. 
1,560 
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4, 
l, 
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568} 4,156) 30 
450 
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30 
20 
000 
410 
797 





425; 2,300 
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Movement to March 21 1913. 
4,214| 474 
384 











350 
27 ,867/2, 
2,300 





C 


2. £3 2 -@ 


rT 
x 


Ark . 
Ga 
La .. 
Miss 
Mo 
N 
Ohio 
o—_" 


Towns. 
rt, 
z 
ood, 


Memphis, 


bu 


e 
Greenville ,z 


Shrev 
Colum 
Total, 33 towns.| 60,162|6,465,051| 80,541 638,511) 91,151|7,146,031|139,747 488,692| 








Eufaula ,z 
Montgomery, 
Selm 
Helena,z 
Little Rock, 
Greenwood, 
Meridian ,z 
Natchez, 
Raleigh, 
Cincinnati ,z 
Hugo, 
Greenw 
Nashville, 
Brenham ,z 
Clarksville 
Dallas, 

Honey Grove, 
Houston, 
Paris, 





*Last year’s figures are for Louisville, Ky. 2z This year’s figures est. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows: 











——1912-13—— 1911-12——— 

March 2i— Sinc Since 
Ship ped— Week. Sept. 1 Week. on: 1. 
a BOD 4 cis cttw adwbinn cae 4,156 448,356 14,320 ,090 
I ED on tienda ee aoe 3,401 212,663 a3,404 a214,593 
Via Rock Island............... 796 18,148 365 ,933 
Wee BMNUEEO. .. do cdecthadcaccoce 1,043 ,160 5.638 126,437 
Ne eee ‘ 120,950 4,177 331 
Via Virginia points._......-.-.-.-- 847 110,162 4.926 165,587 
Via other routes, &c .....----.-- 3,286 285,428 24,542 095 
Total gross overland.........15,329 1,262,867 57,372 1,463,066 


Deduct shipments— 














Overland to N. Y., Boston, &c_. 1,121 117,690 4,004 153,623 
Between interior towns_._.....-- 634 89,381 376 68,707 
Inland, &c., from South... .-.- 1,482 69,217 739 29,800 
Total to be deducted_........ 3,237 276,288 5,119 252,130 
Leaving total net overland *_...-.-. 12,092 986,579 52,253 1,210,936 





* Including movement by rail to Canada. ajRevised. 

The foregoing shows the week’s net overland movement 
has been 12,092 bales, against 52,253 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 224,357 bales. 











1912-13 1911-12 
In Sight and Spinners’ Since Since 
Takings. Week. t.1 Week. re op 1. 
Receipts at ports to Mar. 21.-..-.- 79,805 8,508,696 175,215 10,408,515 
Net overland to Mar. 21___-.--.-- 12,092 986,579 52,253 1,210,936 


Southern consumption to Mar. 21 58,000 1,618,000 55.000 1,452,000 


Total marketed__..........-.- 149,897 11,113,275 282,468 13,071,451 
Interior stocks in excess_------- *20:379 ‘541.475 *48:596 388.255 


Came into sight d week. _ 129,518 SE > ieee 
Total in sight Mar. 2 ..-.- 13,459,706 


Nor. spinners’ takings to Mar. 21. 31,417 2,069,868 58,488 1,981,201 


* Decrease during week. 
Movement into sight in previous years. 

















Week— Bales. Since Sept. 1— Bales. 
1911—March 24........--.. 91,974/|1910-1l—March 24_____-_ 10,504,516 
1910—March 25_._._-..---- 128,781 | 1909-10—March 25.____-. 8,980,849 
1909—March 26.....-.-.-.-- 143,683 | 1908-09— March 26____-_- 11,618,222 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
of middling cotton at Southern and other principal cotton 
markets for each day of the week. 





| Closing Quotations for Middling Cotton on— 























Week ending 

March 21. | Sat’ day. | Monday. Tuesday .| Wed’ day.| Thursd’y., Friday. 
Galveston ---.-. 12% 12% 12% 12% 12% 
New Orleans. -_/124 1338 1234 |12 7-16 |12°7-16 
Mobile _..-.--- 123-16 (12 3-16 (123-16 /|12 3-16 |12 3-16 

vannah ___-_.- 4 12 5-16 (12% 12% 12% 
Charleston _...\|12% 12% 12% 12% 12% 

n..../12% 12% 12% 12% 13°23. HOLI- 

Norfolk ...--.-- 12% 12 5-16 (12 5-16 /|12 5-16 (|12 5-16 DAY 
Baltimore --.--- 12% 12% 12% 12% 12% 
Philadelphia ~~. .}12.85 12.85 12.85 12.85 12.85 
d i 12% 12% 12% 12% 
Memphis  __.-.- 12% 12% 12% 12% 
et. BMDwce ode 12% 12% 12% 12% 12% 
Houston _.. _-. 12% 12% 12% 12% 12% 
Little Rock._..'12% 12% 12% 12% 12% 





























eiepeetice 


NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 























| Sat’day, | Monday,| Tuesday, Wed' day Thursday| Friday, 
Mar. 15.\Mar. 17.\|Mar. 18.|Mar. 19.|Mar. 20.\Mar. 21. 
me 12.35-.41/12.29-.38 29- 
at aiesies to-enen ° .41 l . 12.23- 34 12.31-.40 12. 35 
yLlosing haclondis acid 12.35-.36/12.28-.30) 12.30-.32| 12.34-.35)12.28-. 
Range _____. 12.18-.27/12.15-.25 12.10-.19| 12.18-.25)12.14-.19 
Glos De 12.21-.22/12.15-.16, 12.16-.17|12.19-.20)]12.14-.15 
ange ____.-. 12.12-.20 19.08-.17119.04-.13 12.12.-17/12.06-.12| HOLI- 
a Closi atts 12.13-.14/12.08-.09, 12.10-.11|12.12-.13|12.06-.07| DAY 
ange _____. 11.92-.94/11.86-.94'11.87-.88/11.89 —/11.85-.87 
og losing CoN Se 11.89-.91|11.86-.88) 11.88-.89 11.90-.94}11.84-.85 
Range _____. 11.47-.52/11.42-.48' 11.38-.45'11.43-.47/11.37-.41 
poles RY 11.47-.48)11.41-.42 s yeiwra Rempel 11.37-.38 
Range _____. 11.46-.50/11.43-.45 11.40-.43'11.42-.45|11.38-. 
7 Closing ~~ -- 11:47-.48|11.41-.42|11.41-.42|11.44-.45|11.37-.38 
Sea Quiet. uiet. uiet. | Steady. uiet. 
Options ____- Steady. gteedy. uiet. Steady. ghee de. 











CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census Bureau 
completed and issued on March 20 the final report on cotton- 
ginning the present season as follows: 


COTTON CROPS GROWN IN 1912, 1911 AND 1910, EXPRESSED IN 
RUNNING BALES. 








19 1911. 1910. 
RIERA IE Rigo RSET Set | one's 1 Fh Ben 1 331 228 
i i 60, 96,4 , 
a aT a 1,887,461 2,874,608 1,867,915 
ag a ee ee nia ein 391,437 399,418 256,375 
yan SESS Pee Ga Py ae Ome 1,048,034 1,215,784 1,254,419 
Set RESIS RSI ARE ai i ica ae aa 56 065 95,3 . 
North Caroline................... 934,420 # 1,156,407 774,752 
i 1,054,85 1,055,798 955,951 
ERE aS RG Se peal a 1,257,708 1,729,135 1,240,540 
Tennessee ch nade ei dake wkatudees 289, 458 ,84 Oo 
a 4.886.415 4,297,248 3,072,932 
iS a 25,485 31,099 16,095 
CE FS © oe Sic mnie 15,516 23 447 14,231 
RS: SN aii iets ie acme 14,076,430 16,109,349 11,965,962 


The statistics of this report for 1912 are subject to slight corrections in 
the full report to be oy hed about the first of May, Included in the 
figures for 1912 are 129,172 bales, which ginners and delinters estimated 
would be turned out after the time of the March canvass. Round bales 
included in above statistics are 81,528 for 1912: 101,554 for 1911 and 112,887 
for 1910. Sea Island bales included are 73,641 for 1912; 119,293 for 1911: 
and 90,368 for 1910. Linter bales included are 605,704 for 1912; 556,276 
for 1911; and 397,628 for 1910. The average 
the et counting round as half bales and includi t ‘ 
for 1912, compared with 504.4 Ibs. for 1911: and 501.7 for 1910. The 
oo a — operated for the crop of 1912 is 25,267, compared with 

: or ; 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for January and for the 
seven months ended Jan. 31 1913, and, for purposes of 
comparison, like figures for the corresponding periods of 
the previous year are also presented: 








Manufactures Month ending Jan.31.|7 Mos. ending Jan. 31. 
of 
Cotton Exported. 1913. 1912. 1912-13. 1911-12. 





SE ee yards 34,622,668 32,030,528/ 243,167,042 253,100,275 
I, ne mais value $2,347,111 $2,106,648/$16,683,916 $16,973,796 
Clothing, &c., knit goods___ value 211,406 104,953; 1 51 


, i ’ ’ 1, 
Clothing, &c., all other___-__- value| 626,270 531,968 4,371,473: 3,495,049 
Waste cotton, &c____._____- value| 500,654 138,943 .858,005, 1,748,097 
ES RED ABATE Ne Ea OF A value 58 ,638 | 38,223 375,643 348,225 
SATE S value| 430,425 452,553) 3,689,540) 3,429,459 











Total manufactures of ____value $4,174,504 $3,373,288'$29,543,670 $27,061,077 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of February, 
and since Oct. 1 1912-13 and 1911-12, as compiled by us 
from the British Board of Trade returns. It will be noticed 
that we have reduced the movement all to pounds. 











Yarn & Thread. Cloth. Total of All. 
000s | 


omitted. |1912-13/1911-12 1912-13. | 1911-12. | 1912-13. | 1911-12. | 1912-13. 1911-12. 


Lbs. | Lbs. Yds. Yds. | Lbs. Lbs. 

Oct....| 24,703, 24,139 666,1 663,504 124,521) 124,01 | 
Nov ..-| 19,897 22,681, 568,946 580,682 106,345 108,541) 126,242 131,222 
Dec ...| 20,007) 20,508 554,370 517,204, 103,621, 96,67 123,628 117,181 


607, 67,328 1,789,501 1,761,390 334,487, 329,233, 399,094, 396,561 








Lbs. | Los. 
149,224, 148,158 








4th quar 64 

















Jan.._-| 20,974, 22;674, ‘648,913 559,693 121,292 104,615, 142,266, 127,289 
Feb.-_- 18,455, 22,086 563,606 489,529 105,437, 91,501 123,892 113,587 
7 RRS MR <8: a SS ea Oa a 450 467 
RE BEES... ncn ccnncnbctehccbdndsqeceneeucenusigcoes | 21,731; 20,595 

Total exports of cotton manufactures.__.....-....-------- | 687,433! 659,499 





The foregoing shows that there had been exported from 
the United Kingdom during the five months 687,433,000 
pounds of manufactured cotton, against 659,499,000 pounds 
last year, or an increase of 28,934,000 pounds. 

WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening denote that 
rain has fallen at most points during the week, and that in 
Alabama heavy precipitation has hindered crop prepara- 
tions materially. Our Helena correspondent states that the 
Mississippi River is rising rapidly and will overflow lands 
outside the levee in that locality. 

Galveston, &c., Tex.—Owing to the storm in the West, we 
have had no telegrams from Texas this evening. 

New Orleans, La.—We have had rain on three days dur- 
ing the week. The thermometer has averaged 59. 

Shreveport, La.—It has rained on one day of the week, the 
precipitation reaching three hundredths of an inch. The 
thermometer has ranged from 29 to 74. 
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Vicksburg, Miss.—We have had rain during the week, the | 


rainfall reaching fifty-seven hundredths of an inch. The 
thermometer has ranged from 32 to 77, averaging 55: 

Helena, Ark.—The river is rising rapidly and will overflow 
all land outside the levee. We have had heavy rain on one 
day during the week, the precipitation being three inches 
ands xty hundredths. The thermometer has averaged 51. 

Memphis Tenn.—Dry all the week. Th thermometer 
has ranged from 28 to 68, averaging 49. 

Mobile, Alabama.—Much land has been flooded by the 
rains, farming operations are at a standstill and serious 
damage has been done. We have had rain on three days of 
the week, the precipitation being four inches and seventeen 
hundredths. Average thermometer 59, highest 76, lowest 40. 

Montgomery, Ala.—Excessive rains are causing great de- 
lay in crop preparations.- Clear weather is much needed. 

Selma, Ala.—We have had rain on three days during the 
week, the rainfall reaching one inch and thirty-seven hun- 
dredths. The thermometer has ranged from 28 to 78, 
averaging 53.5. 

Savannah, Ga.—We have had rain on four days during the 
week, to the extent o’ one inch and one hundredth. Aver- 
age thermometer 58, highest 77, lowest 43. 

Charleston, S. C.—It has rained on three days of the week, 
the precipitation being eighty-one hundredths of an inch. 
Average thermometer 60, highest 76, lowest 43. 

Charlotte, N. C.—Rainfall for the week eighty-nine hun- 
dredths of an inch. The thermometer has averaged 49. 
the highest being 68 and the lowest 30. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glanee the world’s supply of cotton for the week and since 
Sept. 1 for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amounts gone 
out of sight, for the like period: 





Cotton Takings. 1912-13. | 1911-12. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply March 14___.-_- ee eee 5,891,849) 























Vaee Ger wee. Lo ocnecheel  namase 2.135.485) ......- 1,603,418 
American in sight to March 21_| 129,518/11,654.750| 233,.872| 13,459,706 
Bombay receipts to March 20-. 70,000; 1,659,000 88,000) 1,649,000 
Other India ship'ts to March 20 10,000! 136.000 8,000 89,800 
Alexandria r pts to March 19 o too 971,000 12,200 919,700 
Other supply to March 19*-.-| 9, 216,000} 5,000) 183,000 

Total supply-.------------- 5,661,694 16,772,235/6,238,921) 17,904,624 
Visible supply March 21_-_-.-- '5,373.749| 5.373.749 5.747 488 5,747,488 
Total takings to March 21_a___| 287,945)11.398.486| 491,433)12,157,136 


373,233) 9,767 636 
118,000' 2,389,500 








Of which American. .....__- | 227'945| 9.152.486 
Of which other __.________- | 60,000! 2,246,000 


a This total embraces the estimated consumption by Southern mills, 
1,618,000 bales in 1912-13 and 1,452,000 bales in 1911-12—takings not 
being available—and the te amounts taken by Northern and 
foreign spinners, 9,780,486 es in 1912-13 and 10,705,136 bales in 
1911-12, of which 7,534,486 bales and 8,315,636 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Sept. 1 for three years have been as follows: 

























































































1912-13. 1911-12. 1910-11. 
March 20 
Recetpts at— Since | Stnce Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
Meier ce 77,000 1,659,000 88,000! 1,649,000' 73,000! 1,515,000 
For the Week. | Since September 1. 
Exports 
Srom— Greal | Contt- | Japan | Great Contt- Japan 
Britain.) nent. |\&China Total. | Britain.| neni. |& China. Total 
Bombay— | | 
1912-13._'  __..| 12,000 19,000 31, 14,000 194,000} 437,000, 645,000 
1911-12_. “<< 8.000 , 63, 4,000. 146,000 519,000. 669 ,000 
1910-11_.| 2,000) 20,000 ___-./ 22,000, 23,000) 519,000) 316,000 858,000 
Caleutta— 
i See: See” ee eres 3,000, 8,000} 6,000, 17,000 
1911-12._| ....]| 1,000 -....! 1,000 2,000 8,000) 2,000 12,000 
1910-11_.| ....| 9,000 -....| 9,000, 2,000 20,000) 13,000 35,000 
Madras— | 
1912-13_.| -...| 1,000 -....| 1,000 4,000) 14,000) -.._--. 18,000 
CE Bo | eR 2,000 5,000 800. 7,800 
en 3: - cock ided ase sas aa tae 5| 26, 
All others— | 
1912-13__| 2,000, 6,000 1,000 9,000 10,000, 7,400 17,000 101,000 
1911-12_-| 1,000! 5,000, 1,000 7,000, 5,000, 49,000! 16,000 70,000 
1910-11.-|  “.-.| 6,000, -..-| 6,000, 27,000, 153,000, 1,300, 181,300 
Total all— | | | | 
1912-13__| 2, 19,000 20,000, 41,000, 31,000, 290,000 460,000 781,000 
191 1-12 — 1,000 14,000 56,000 71,000; 13,000) 208 ,000 537,800 758,800 
1910-11_.' 2,000' 35,000 ____! 37,000 60,000 710,000 330,305 1,100,305 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
| | | 
Alezandria, Egypt, 1912-13. | 1911-12. || 1910-11. 
March 19. | | 
Receipts (cantars)— | | 
Tae WEG. 3 .ncceecade 32,000 || 90,000 || 85,000 
Since Sept. 1____.___- .' 7,281,523 || 6,897,871 |! 7,248,807 
This | Since This | Since | This | Since 
Exports (bales)— Week.| Sept. 1.|| Week.|Sept. 1.'|| Week.'|Sept. 1. 
To Liverpool. ........-- 1,750) 172,286]! 5,000|160,623|| 2,500|180,767 
To Manchester. ______-- 6,750|178,789|| -__-|184.961|| ---.|179,307 
To Continent and India-_|12,500/285,494|| 8,000/271,266)| 3,750 aoe to 
To America..-...-..----- 2,250) 102,536|| 4,500 74,699)| 1,00) 2612 
Total exports......-- 23 .2501739,105|/17,500'691,549\| 7.2501757,497 























Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs 
The statement shows that the receipts for the week were 
32,000 cantars and the foreign shipments 23,250 bales. 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
firm for yarns and quiet for shirtings. The demand for 
India is improving. e give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison. 





























1913. 1912. 
8% ids. Shiri- |Cot’n 8 ibe. Shirt- |Cot’s 
32s Cop (ngs, common |Mid.| 3828 Cop (ngs, common d 
. to fimest. Upts Twist. to finest. Upre 

d d.is a Le d. a d. d. 8. d. 8. d. a 
Jan. 

3! 10 @ 10K%'6 3 @116 crs tease 9%|5 56%@10 8 | 5.77 
7110 @ 10%/6 3 @116 | 6.848% @913165 6%@11 0 | 5.0 
14/10% @ 11 |6 4 @116 | 6.939 @10 5 7K%@111 | 686 
21/10 @ 10%\6 33%@116 | 6.77/9 @10 5 7K%@11 1 | 5.93 
28 |10 @ 10%/6 3%@11 6 — 15-16@ 10 |5 7K%@111 | 5.91 
: 9% @ 10% 6 34@116 | 6.8191-16@ 10%/5 9 @11 2%| 6.03 
1419% @ 10% 6 3 @116 | 6.859 3-16 @103-16/5 10K%@11 2%| 6.18 
21/10 @ il |6 3 @116 | 6.919 3-16 %103-16/5 10%@11 2%| 6.11 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 57,567 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 
To al bales. 











NEW YORK—To Liverpool—Mch. 19—Baltic, 408.............- 408 
To Manchester—Mch. 19—Canning, 1,315............-..-. 1,315 
To London—Mch. 14—Minnehaha, 200.-.-........-..----.-- 
To Havre—Mch. A= Capcage, See PEE 6 acegbacasaseese 30 
To Bremen—Mch. 19—Bar I ale a 534 
To Genoa—Mch. 19—Ko Pts; Ui tide cbdbinbedwcsekdee 801 
ToN apee— ce. 14—K CE GE ES TOT I 250 
GALVESTON—To Liv —Mch. 15—Counsellor, 6,718____-- 6,718 
o Bremen—Mch. 1 PN ST 6 on bnctwilnamneies ama 8,437 
NEW ORLEANS—To Liverpool—Mch. 18—Commodore, 5,693; 
as A i i el i nnn eine anda wéuan 9,793 
To Havre—Mch. 20—Honduras, 3,221........--......----- 3,221 
To Hamburg—Mch. AG Cone SPP TRO Sie see ee 598 
To Rotterdam—Mch. 15—Andijk, 1_...Mch. 18—Victorian,300 301 
To Antw Mch. 19—Chaucer, 1,112...Horncap, 750__-__-- 1,862 
To Gothen ——Mich. 15—Ferndene, 100__...........--..- 100 
To Mexico—Mch. 20—City of Tampico, 300_..........--.-.. 300 
To Colon—Mch. 17—Abangarez, 269..............-.-..-. -. 269 
MOBILE—To Bremen—Mch. 1 SROPRORD, 3. BBS~ nce cncceccccs 2,333 
SAVANNAH—To terdam— a— nia ’ l ,550 oneecece 1 ,550 
WILMINGTON—To Bremen—Mch. 19— , 9,848__..-- 9,848 
BOSTON—To Li —Mch. 1 Re Ee 1 
To oa—Mch. 14—Canopic, 150.-.-........--.---------.- 150 
BALTIMORE—To Bremen—Mch. 15—Hannover, 350_......-._-.- 
PHILADELPHIA—To Antw Mch. 14—Marquetts, 400__._-- 400 
SAN FRANCISCO—To Ja Mech. 15—Korea, 4,258_.__.....-- 4,258 
PO OW NSEND—To Japan—Mch. 18—Mexico, 3,329...Mch. 
aD, BE ee oc Cn cc duonbsounebeedodaseu 3,441 
SURI. seniasitiash al sila ciicecihcmiles tlic Tach tia et aan sil cas nnennntinntsiiigtindn iliidaisiteliuileiad 57 ,567 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great French Ger- —0Oth.Europe— Mer., 
in. pores. mane North. = &c. Japan. Total. 





New York...--. 1,923 bound d ania” webe 3,538 
Galveston _.... ee ee ee 
New Orleans... 9,793 3,221 598 2,263 .... 569 -.. 16,444 
Mobile _._..--. nee” “bo we i pS ae ea ee 2,333 
dite ti Wan “Bei ve): ice gee ali 1,550 
RE ERREEERER Cie Se RES AR. + INARA ee TNS A eee 9,848 
Boston __....- ae a Bee. Gh 250 
Baltimore ___.. OR oe a te a ee ie at ae 350 
SRE PA eR EE es ae 400 
San Francisco..  —.. _- Cicia maki aoe noose aha oe. ae 
SU ss ta as eee... one ae eee 
I a i 18,534 3,251 22,100 4,213 1,201 569 7.699 57,567 


¢ The exports to Japan since Sept. 1 have been 244,145 bales 
rom Pacific ports, and 5,200 bales from New York. 

Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs.: 


Mon Tues. Wed. Thurs. Fri. 

Liv Raa RR 30 30 30 30 30 
Manchester _._.. 30 30 30 

GET SEI 35 35 35 35 35 
EE 35 35 35 35 35 35 
Hamburg......--.- 50 50 50 50 50 50 
Antwerp._.._...__. 35@40 35@40 35@40 35@40 35@40 35@40 
snens. via Antwerp 41@46 41@46 41@46 41@46 41@46 41@46 
Barcelona.......... 65 65 65 65 65 
NN 38 38 38 38 38 83 
Ee ccencnceckhe 50 50 50 50 50 50 
IO a. cick aentuinin'aben uk 65 65 65 65 65 65 
Bombay.......... 70 70 70 70 70 70 

LIVERPOOL.—Sales, stocks, &c., for past week: 
Feb. 28. Mar. , # Mar. 14. Mar. ae 

Sales of the week______ bales. 53,000 42,000 44,000 30,000 

Of which speculators took __ 3,000 4,000 7.000 2,000 

Of which a 000 2.000 oan 1,000 
Sales, American._.....____. 46,000 39,000 40,000 26000 
Aotenl Guerre... ....-......- 14,000 3,000 11,000 4, 
| | ie RR aa ee as tees 103 ,000 81,000 89 ,000 45,000 
Total stock—Estimated____._ 1,414,000 1,399,000 1,375,000 1,352,000 

Of which American._____. 1,249,000 1,231,000 1,214,000 1,185,000 

otal im of the week.._.. 96,000 79,000 75,000 27 ,000 

Of which American.______ 77,000 53 ,000 60,000 14,000 
Amount afloat._.......___. 181,000 149,000 118,000 116,000 

Of which American... ___- 131,000 106 ,000 75,000 77,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 





Market, 
¥ 2: ? Quiet. Quiet. Quiet. Quiet. Quiet. 
Mid.Upli'ds 6.87 6.91 6.87 6.89 6.91 
Sales __... 6,000 7,000 7,000 7,000 8,000 
Spec.é&exp. 500 100 500 500 1,000 HOLI- 


DAY. 
Futures. | Steady at | Steady at | Quiet at |Quiet,unch.| Steady at 


Market, || 1 point | 1@2 pts. 1% @2 to % pt. 1@1% 
opened advance. | advance. | pts. dec. | pt. adv. | pts. adv. 


Market, Very st’dy,/Quiet,%pt./Very st'dy,|St’'dy,<pt./B’ly _at’y, 
4 44@2% jdec. to 2} 2@2% idec.tol%| %@2 
P. M. pts. adv. ' pts. adv. | pts. dec. | pts. adv | pts. dec. 
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The prices of futures at Liverpool for each day are given | 











below. Prices are on the basis of upland, good ordinary 
elause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 6 62 means 6 62-100d. 















































Mch. 15 Sat. | Mon. Tues. Wed. | Thurs. Fri. 
o — - coms 
Mch, 21. |12%, 12% |12%) 4 |12%) 4 |12%) 4 |12%) 4 |12%) 4 
lp.m.| p.m. |p.m./p.m. p.m.|p.m. p.M. p.m./p.m.|p.m./p.m./p.m 
d.| d. |d. | ad. | d.|d.|d.{|d.|d.j|d.|d. | 
March -.|..../6 62 (654/64 (604/61 62% 63 (644/60 
Mar.-Apr.|....|6 60 ‘6334162 (5844/59%4|60%, 61 (6244/58 
Apr.-May)...-'6 59 (624/61 (58 /|58%|594460 (61%4|57% 
ay-June|..--|6 58 (6134/60 (57 |5734/5844'59 (6044/56 
June-July |----|6 55 |58 |57 |54 |5434/5534'56 (5734/5314) HOLI- 
July-Aug-|....|6 504%/|5344/5234/49% 50% 51 (524/49 AY. 
Aug.-Sept.|_---|6 3944|42%4|41 |38 |3834/39 |40 [4144/38 
Sept.-Oct.|....'6 oi 28 4 | 26 rts. 24 a3 iits 25 34|23 
Oct.-Nov_}_---|6 174|1944|174%/1444/15 [144/15 /|164)/14 
Nov.-Dec.|_..-'6 15 {16346)14%/)11%)12 (11 10% 13 j1l 
Dec.-Jan_|....|6 14 1358 13 aos 11 (10 |104%)12 /|10 
Jan.-Feb_'_...'6 13 1144%'124%!09%'10 ‘09 ‘O9%'1l ‘09 





ee 


BREADSTUFFS. 


Friday Night, March 21 1913. 
Flour has continued quiet here and much the same state 
of things exists at the West and Northwest. Northwestern 


reports are that trade is unsatisfactory. The sales at the 
mills there are not keeping pace with production. The 


stocks there are large. At Chicago some grades have been 
rather depressed, including straights from the Northwest. 
In Kansas City there is no improvement in trade. At St 
Louis some slight improvement noticeable last week has not 
been maintained. Three mills at Minneapolis, it is stated, 
have closed down, owing to the dulness of trade. The pro- 
duction at Minneapolis, Duluth and Milwaukee last week 
was 367,065 barrels, against 373,986 barrels in the previous 
week and 346,535 in the same week last year. 

Wheat has been irregular, now and then showing weakness, 
owing partly to crop reports, which on the whole have been 
favorable. Yet, after all, the undertone has been firmer, 
even if there has been no marked advance. The cables have 
been somewhat stronger of late. Big winds and dust storms 
in Kansas have caused some buying. Smaller receipts are 
looked for in the Northwest. Cash prices there have been 
somewhat firmer. Still, at one time prices showed unmis- 
takable weakness. In fact, they touched a new low level 
for the season. There is an idea that a fear of war in Europe 
has led to over-buying across the water, and that a material 
falling off in the exports from this side is to be feared. Also, 
the winter-wheat crop advices, as already intimated, have 
been in the main very favorable. It is said that sufficient mois- 
ture has latterly fallen to last for some time to come. The 
Argentine crop is expected to be the largest on record. The 
Argentine shipments are certainly of unparalleled size. Last 
week they were 5,856,000 bushels, against 5,272,000 in the 
previous week and 3,712,000 in the same week last year. 
The total world’s shipments, by the way, reached a total of 
13,472,000 bushels, against 13,776,000 in the previous week 
and 10,768,000 last year. In Germany the outlook for the 
winter-wheat crop is favorable. In Roumania it is also 
good. In Great Britain, Italy and India the prospects are 
excellent. In fact, one reason for the setback which has 
latterly occurred in European prices was the generally fa- 
vorable crop prospects in Europe and the increase in the visi- 
ble supply across the water, where it has risen in two weeks 
nearly 8,000,000 bushels. Liverpool people consider the 
American supplies a bearish factor. It is feared under the 
circumstances not only that the export demand on this side 
of the water will dwindle almost to the vanishing point, but 
that Europe will become a large seller. Another unfa- 
vorable circumstance was the reported closing down of three 
flour mills at Minnepaolis on account of the dulness of trade. 
On the other hand, there has latterly been something of a 
rally in American wheat markets, owing to the covering 
of shorts and some buying for a turn on the bull side. Bear- 
ish sentiment had become predominant. Under the cireum- 
stances, a short interest of considerable size has been formed. 
Rallies were natural for the time being, whatever may be the 
ultimate course of the market. It is pointed out, too, that 
importers’ stocks across the water are light. Some think 
that the European statistical position is healthier than it has 
been for some time past. In France supplies of native wheat 
are small. In Germany they have decreased, with a better 
foreign demand. In Russia they are generally only moder- 
ate, though it may be added that an early opening of naviga- 
tion is expected. In Hungary there is a shortage of 10% in 
the acreage. In Balkan countries there is a decrease in the 
area as a consequence of the war. On Thursday (the Ex- 
‘change being closed to-day) prices advanced on reports of 

cold weather in Nebraska, which State is without much snow 
covering. Also the cables were higher. 


DAILY CLOSiNG PRICES OF wEeat FUTURES IN NEW YORK. 


at. on. Tues. Wed. Thurs. Fri. 
Bh me MR elbn cchedabitteoes cts. 110% 111 111 111 111 
May delivery in elevator_________ 953% 95% 95% 96% 97% Holi- 
July delivery in elevator__._____-_ 95% 95 95% 96% 96% day. 
September delivery in elevator.... 95% 95 95% 95% 95% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
May delivery in elevator cts Bi Maz Te. aet “ee: fs 
July delivery in elevator_....-. 8854 881g 88i4 BO%% soi wey 


September delivery in elevator.... 88%, 8&8 88% ts, 4 is 

Indian corn has advanced. In Liverpool there has been 
a good spot demand at rising prices, coincident with light 
receipts. The world’s shipments for the week fell off to 
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3,657,000 bushels, against 4,035,000 in the previous week 


and 4,728,000 in the same week last year. Lighter receipts 
are expected at our Western markets, owing to the approach 
of milder weather. This would lead farmers to take up 
field work, and under such circumstances they send less corn 
to market. Of late it has been said, too, that the interior 
was selling less freely. The forecast of unsettled weather 
caused more or less covering of shorts. The discount on 
May under July has shown a very noticeable tendency to 
decrease. The cash demand has increased somewhat at 
Chicago. Large operators who had been —— on the 
short side have been covering and taking the other tack, 
at least for a turn, owing to a fear of lighter receipts, until 
after the heaviest of the spring farm work is over. ans 
the market advanced on smaller receipts and a better cas 
demand. 
DAILY CLOSING!PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
SR Gn captive tinnwenees cts. nom. nom. nom. mom. nom. H'd’y 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Mon Tues. Wed. Thurs. Fri. 
May delivery in elevator... cts. 51 51 if 52 62% 53% Holi- 
July deliv in elevator......... 52 ats ee ae 


4 54% day. 

September delivery in elevator... 54 55 %& 
Oats have advanced in company with corn. The small 
gle te of contract oats in the daily receipts at Chicago 
caused nervousness among the shorts in May. They 
have covered their engagements in many cases and transferred 
them to July. The effect has been to wipe out the discount 
on May as compared with distant months. Some large in- 
terests have been buying oats at Chicago. Some of the buy- 
ing has been on the fear that a rally is due after the recent 
depression. Others are still bearish cn the idea that the 
supplies to be carried over into next season are likely to be 
the largest ever known. Thursday prices advanced slightly. 
Cash houses, however, were selling rather freely at the West. 
DAILY CLOSING PRICES oF OATS IN NEW YORK. 


' on. Tues. Wed. Thurs. Fri. 
i cts. 38 37 37 37@37% 37% @38 Holi- 
Se Wr an oa aoe mane nom. nom. nom, nom nom. day. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator... cts. 32% 32% sot? 33% 33% Holi- 
July delivery in elevator........- 32 32% 32% 33% 33% day 
September delivery in elevator.... 32% 32% 33% 33% 33% 

The following are closing quotations: 

FLOUR 

Winter, low grades. -.-$3 60@$3 95 | Spring clears -_...._.- $4 00@$4 20 
Winter patents... . 5 25@ 5 75 | Kansas straights, sacks. 410@ 4 30 
Winter straights ...... 450@ 460 Kansas clears, sacks... 3 75@ 400 
Winter clears......... 425@ 4 30 City patente___...... 5 95@ 6 25 
Spring patents........ 450@ 4 75 | eee 3 65@ 3 90 
Spring straights... . 440@ 4 60) Graham flour... ...- 00@ 475 


GRAIN. 





Sormme, NO. 1, ccc a fy LR eS elevator Nominai 
NWN. Spring, No. 2....-<«<« nom Steamer ......- elevator nom. 
ed winter, No. 2, ...... 111 I i c.i.f. Nominal 
Hard winter, No. 2.....-.- 99 Rye, per bushel— 

Oats. per busbel, new— Cents. SRS ae ere 65 
DED nm nnedwmeane 37 %@38)|_ State & Pennsylvania... Nominal 
Bag Me nom. beemnediteeress diindhidiidininiein 55@60 
EG OE ctiitindh cmniciniminicia 37 @37 % 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the month of February, and the eight months, for 
the past three years, have been as follows: 





Exports 1912-13. 


1910-11. 
from 
Untied Siates.| February. | 8 Months. 


February. | 8 Months. | February. 


1911-12. | 





8 Months. 











Quantities. | | | 
Wheat __bush 4,344,169 67,392,410 1,156,943, 25,623,745 1,333,038 
Flour. - -- bbls, 1,068,901; 7,814,937, 840,562 7,704,774 839,146 


Wheat* -bush 9,154,223 102,559,626 4,939,472 60,295,228 5,109,195 


18,349,202 
6,667,291 


48,352,011 














Corn .-~ bush)12,232,117| 30,794,511) 6,980,004, 31,158,609)10,805,255, 35,756,375 
; ' | 
Total bush _|21,386,340 133,354,137)11,919,476 91,453,837)15,914,450, 84,108,386 
Values. a oe Ber Gor $ $ | $ 

Wheat & flour, 9,163,317 101,504,677) 4,833,474 59,590,886, 5,053,990, 49,895,251 
Corn & meal_| 7,080,310 19,027,071| 5,113,724) 23,131,562) 5,814,601) 20,604,752 
SE « diidmetel 92,339) 510,589) 65, Rag ic 132 
Oats & meal 579,159 13,278,194 97,111 827,211 236,985) 1,029,727 
DY cdadud 1,761,732 9,207,847, 1,270 1,070,644 125,126; 4,664,106 

Breadstuffs- 18,676,857 143,528,378,10,045,644 84,621,961/11,280,702 76,193,968 
Provisions  .. 





12,932,600, 80,942,873 12,116,693 89 ,233,059|10,799,674| 76,188,809 
Cattle & hogs 69 ,630. 694,994, 619,953 7,538,550, 824, 7,014,348 
Cotton ..-... 33,825,026 447,186,860 65,614,608 434,581,220.58,057 ,323'501,211,453 
Petroleum,&c.| 9,475,258; 86,279,282 135,85 7,314,693) 60,527,774 
Cot’nseed oil_| 2,409,408) 13,465,506, 2,217,546 16,625,642) 2,039,234) 9,989,333 


Total value 77,388,779 772,097,893 97,403,381 701,736 ,28490,265,717|731,125,685 


























EXPORTS OF WHEAT AND FLOUR FROM UNITED 
STATES PORTS.—We give below a compilation showing the 
exports of wheat and flour from United States ports during 
the month of February and the eight months of the fiscal 
years 1912-13 and 1911-12. 























February 1913. | 8 Months 1912-1913. | 8 Months 1911-1912. 
Ports. | 

Wheat, Flour, Wheat, Flour, Wheat, Flour, 

Bushels. | Barrels. | Bushels. | Barrels. | Bushels. | Barrels. 
New York....| 944,297| 286,921/19,234,018) 2,541,461| 5,819,888 2,293,484 
Baltimore - - - - 15,512, 112,484) 3,154,564) 727,974) 4,575,124; 637,023 
Philadelphia _.| 303,953) 160,338) 5,420,903| 819,887] 2,792,227) 712.201 
Boston ....-- 381,057 503) 1,115,355) 53,049) 1,396,744| 205,649 
Other Atlantic} -.-.-- 21,166; 319,454) 168,732} 168,615! 185,809 
New Orleans..| 937,007} 85,620) 9,827,328) 563,456) 611,887! 429.110 
Other Gulf_...| 907,390)  82,989|11,745,215| 624,877| 370,023; 651,136 
Portland, Ore.| 615,071) 52,375) 6,877,059| 350,899] 5,695,183| 501,322 
Puget Sound..| 239,805) 218,584) 4,651,363) 1,600,794| 2,734,740, 1,788,058 
San Francisco- 77| = 34,773 4,270} 291,815) 510,433! 230,619 
Chicago -----| ------| ------ 1,000 16,845) 879,700 15,826 
Other border..|  ------ 7,148} 4,461,881) 55,148) 69,181| 53,537 
Total all --- 4,344,169) 1,068,901/67,392,410) 7,814,937)25,623,745, 7,704,774 








oo 








For other tables usually given here, see page 84@. 
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The visible supply of grain, comprising 
granary at principal points of accumulation at lake and 
seaboard ports March 15 1913, was as follows: 


UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 











bush. bush. bdush. bush. bush. bush. bush. dbush. 
 b eye 1,363 267 728 1,017 3 35 204 34 
i ote 86 575 376 32 2 2 oS “Gia 
Philadelphia .......-. 69 255 388 cae Séiwe ing han saw: Seas 
I 475 108 3,930 SS 100 wate 
New Orleans ......-.-- ne: eh aes 777 wae? te Sah. I cuore’? sane 
CEE as ceucew a ae: shwe rr oat MERE Y wate 
SES a aR pe Bae: Géias 629 534 115 ee esgeae 
ne Gipee.casese 2,334 wae > eee eS wide sian ree a ee 
- i (RE NEN LS ae . a 470 35! ‘sae 5 Ss ous oui 
TE tdi oat 265 176 ee | ae? Se ae ee 
RDA cine oe 141 edie s bk ibe digit ss eed out 
GS 6 owe ooo 7,011 sscw Gece. 4,500 96 Sent wdwe 
“ie PS a a. 205 wes is ike = oe: outa 
it . fern 990 Gan. wien 121 AOE 
SE a ibicee cians oo 13,870 1,965 31 488 500 126 1,134 191 
A SERS at wwe ances ED aetna a ae: ‘ateneies 
Minneapolis _.__...-- Cee occ OR kc ee OF 
ns et ee . - dine 444 Bee. wece 13 gees 
BS CIEE cuccdieccecs Ga ween 906 i ee eae t. wahbes 
BP eel ih iat ee ade sw i 7 Se 482 Ge - done Be Coates each 
Indianapolis ._...._ Pa 743 t. « wee * dei peer ewe 
OS cra dao eli i on Toe: See ee Bee + tehes 74 me. edd 
Total Mar. 15 1913_.62,248 3,365 21,191 12,845 535 1,121 2,403 225 
Total Mar. 8 1913_.63,231 2,905 20,055 12,835 464 1,168 2,516 266 
Total Mar. 16 1912__54,380 5,081 15,638 13,719 2,130 939 2,619 496 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. dush. 
DEGREES nck ows 2a eae. See > Sake Ge dake 
Ft.William & Pt.Arthur.13,345 -..- ee Or a oe a a Ol 
” SEs ib cen - eee > oak ae btu ha seid 
Other Canadian... ..-. it ae ue © eens oi atte = 4% 
Total Mar. 15 1913..24,937 -—_-.. ne: Gilee. %Sc8 bs its Ont: wédee 
Total Mar. 8 1913_.25,135 — .- fe Ft ae Oe © elias 
Total Mar. 16 1912._.27,561 -—__-- > Qa: aads sires, si gee es 
SUMMARY. 
Bonded Bonded Ronded 
Wheat. Wheat. Corn. Oats. Oats. Rue. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. b618h. bush. odbush. 
Pp ER 62,248 3,365 21,191 12,845 535 1,121 2,403 225 
GR cnimboakineas ee Bex Ga. «eae a a 
Total Mar. 15 1913_.87,185 3,365 21,211 22,645 5635 1,121 2,452 225 
Total Mar. 8 1913_.88,366 2,905 20,076 22,204 464 1,168 2,567 266 
Total Mar. 16 1912..81,941 5,081 15,643 20,119 2,130 939 2,715 496 
Total Mar. 9 1912..82,609 4,087 15,156 22,275 1,700 984 2,745 551 





THE DRY GOODS TRADE. 
New York, Friday Night, March 21 1913 

The dry goods situation continues satisfactory, with little 
of noteito report oome Se past week. Primary markets 
were quieter, retailers being kept away from the market 
attending to their Easter trade. Jobbers have covered their 
requirements pretty well ahead and are now showing more 
conservatism. While their stocks are light and goods are 
slowgin coming to hand from mills, still they do not feel 
inclined to stock up beyond actual requirements at present 
prices, particularly as they have no definite knowledge as 
to the extent of tariff revision or its effect upon future values. 
They, however, are urging the prompt shipment of all goods 
ordered and which are in many instances overdue. In 
cotton goods the week opened with a substantial volume of 
mail orders to hand with jobbers and commission houses 
covering general lines of spring goods. An early spring 
season 1; looked fo among retailers in many sections of the 
country, and they are consequently rounding out their 
s‘ocks of staple lines in preparation for the same. The 
heaviness in the cotton market as well as the easier tendency 
in yarns h s not yet caused any weakness of values on fin- 
ish d goods, but has greatly encouraged buyers to withhold 
in expectation of lower prices later. Considerable talk to 
the effect that several of the large jobbing houses were 
experiencing financial difficulties in the way of securing ample 
credit has also had a tendency to restrict business in some 
quarters. Jobbers, however, are in the market for further 
supplies of staple cottons for near by delivery, particularly 
cotton dress fabrics, and owing to the shortage of linen dress 
goods a very good business is expected in the latter. Busi- 
ness in export circles has been quiet during the week with 
little inquiry reported from any quarter Exporters are 
expecting to do a ‘ood business with China as soon as the 
financial situation in that country become settled, but are 
unable to predict when the buying will begin. India and 
Red Sea buyers are showing little interest in the market, 
probably owing to the high prices, and the fact that they 
are fairly well supplied for the present. The dress goods 
market is generally quiet aside from a fair business in fall 
lines. «fhe improvement in the labor situation is allowing 
clothing manufacturers to get under way and they are taking 
goods‘upon which shipment had been temporarily suspended. 
In men’s wear fal bookings have been very satisfactory, 
but the market still suffers from the.congestion of goods 
following the recent labor troubles. 

DOMESTIC COTTON GOODS.— 














Pe 1913 1912-— 
Since Since 
New York to March 15— Week. Jan. 1. Week. Jan. 1. 
I 22 279 16 763 
SO oe eis Us Gta 0 hy od lc ace te 72 237 42 160 
SE Sad techn etihddn sedb annual 3,477 14,466 oie 15,117 
SL -chewmepeentebneoend tebe ene wen ee 5,072 eile 5,349 
IS oe idee ab ce ciel th aes bs bss dace det aed de is, ks ck Ba. 8,233 aes 12,524 
I i eas Rhee ek a te tie bh 308 5,887 280 »743 
ETN Re Rais RTE AR EISELE 624 9,536 864 12,012 
TENET to ten sas sods Grits tye te > Wr edtatiehiciiesti takes wh ee 756 49 697 
Oentral America ----.---.-----.------ 517 3,981 294 3,577 
PR - REMNIODs « «oon a cedeccentesew 1,000 12,338 1,536 16,438 
vee. I i cass ty ds om ah ob wm tn atte: te Ghee 433 13.872 480 14,399 
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Total | 
The value of these New York exports since Jan. 1 has been 
$5,825,373 in 1913, against $6,112,667 in 1912. 


the stocks in | 








Markets for domestic cotton have displayed less 
activity during the past week and in view of the fact that the 
height of the — season has been reached, this is not 
surprising. Prices, however, remain steady, as mills ar 
well booked with business and many sold well aheau. 
Blankets are reported sold up for the entre year 1913, 
while sales of sheetings and cotton bed-spreads have also been 
heavy. Large reorders on these goods are being received, 
as initial buying was light, and it is expected if the present 
demand continues, prompt deliveries will soon be hard to 
obtain. Ginghams continue to move well, heavy brown 
goods are firm and wash fabrics of the costlier sorts and 
novelt es are being purchased freely by retailers. The 
fancy end of the cotton-goods business appears to be much 
more act ve than the plain end, as not only are the novelty 
wash fabrics more urgently wanted, but the trend of demand 
in dress goods is toward the fancy and novelty styles of mer- 
chandise. The retail trade is reported as very satisfactory, 
many departments in some of the New York stores running 
ahead of previous years Advices received from out-of-town 
sources are also very optimistic, stating that businessis very 
broad. The only weakening influence in the cotton-goods situ- 
ation is the yarn market, as demand is quiet and offering liberal, 
recessions in prices failing tostimulate inquiry. Print cloths 
have ruled about steady, with nothing special to report so far as 
actual buying is concerned. Goods are not being pressed for 
sale, and the demand has been sufficient to absorb offerings. 
Gray goods, 38-inch standard, are quoted 5c. 

WOOLEN GOODS.—As the strikes among garment 
workers are gradually being settled, the general trade in 
woolen goods is expected to improve within the next few 
weeks. Current business, however, has been very satisfac- 
tory. In men’s wear sales of spring goods are reported 
ahead of last year but, as a result of the strikes, mills are 
experiencing considerable difficulty in making the desired 
deliveries. Fiaancy woven serges are said to be selling par- 
ticularly well. As regards dress goods, advance orders on 
fall lines are encouraging, cutters-up being the principal 
buyers, and according to present indications the outlook for 
a heavy distribution is very promising 

FOREIGN DRY GOODS.—Activity continues in the 
markets for linens and prices remain firm. Spring reorders 
on dress goods have not been so very heavy this year, accord- 
ing to reports, but this is no doubt due to the large initial 
business. Fall business, however, is unusually good, road 
salesmen obtaining a good measure of the orders, with both 
staple and fancy linens selling well. Dress linens are also 
in good demand. In view of the strength of the flax and yarn 
markets, it is not likely that there will be any shading of 
linen values during the remainder of the year. Instead, it 
is generally expected that they will be well maintained. 
Owing to the Easter holidays, the market for burlaps has 
been quiet during the past week with little change noted 
in the general situation. Prices are quoted unchanged at 
6.10c. for lightweights and 9.c. for heavyweights. 


Importations & Warehouse Withdrawals of Dry Goods. 
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888 THE CHRONICLE [VoL. xcvi. 
TE D i Nam Rate. Maturity. Amount. Price. 
fh EPARTMENT, | 5 --Limestone — . Conn. 8. D. No. 
SES TENTS 5 1922 $1,000 100 
MUNICIPAL BO Set Ltatni on ey one ga i177" 12780. 100777 
mCounty, N. Yu... ’ 
ND SALES IN FEBRUARY. 433__Loudonville, Ohio|’_.__.____... a1919 12,000 101.40 
We present herewith our detailed list of the municipal bond | | 86. . -Lowe weil, Mase i lice wie adhinicte 4 1914-1933 1 3,009 199.18 
‘ issues put out during the month of February which the 433-“Ludineton Mich ~~~~777777777 4 ER eS a 50,000 101.502 
ve NS --MecMullen & La Salle Co. Com 
taped ar a of our columns prevented our publish- . nan, eine NO: 1s Texas. ------ 5 41927-1952 6.000 100 
. ‘ > son. ia ais wie Oe ie ee os ies weed bbe ts m 
ee ee ; ne es 5 1920 1'300 101.576 
The review of the month’s sales was given on page 738 of 584. - Maricopa Co. 8.D.No. 1, Ariz. 5 1 200,000 102.75 
the “Chronicle” of March 8. Since then several belated “~~ ®rviand ------------------ nt hee ee 
February returns have been received, changing the total for 343--Matago agorda amy TeEAB- n= -- #22 =~ === 100,088 8208 
the month to $28,054,773. The number of municipalities |... . Texas -------.-........_.. 5 41922-1932 5,000 100 
: ; : | @AB_.Matamoras. o— a wcdsd ©  mencaiiites 2.3275 100 
issuing bonds was 222 and the number of separate issues 350. | 584._Medford, Mass..._-_......___.4 _.......- 40,000 100.893 
FEBRUARY BOND SALES. _—— Go. Com: 8. 1D. No: 16, s ‘eae oe te 
Name Rate. Maturity. Amount. Price. | 666..Middletown, N. Y__._...__ 4% 193 22.000 103.073 
664. - Albuquerque 8. D., New Mex._ 5 d1933-1943 $100,000 101.777 584. -Miltonville, nai ne ills teins IP: ~. scudiiaaiaaieRianads 25,000 100 
2. Indep. S s.D., Iowa__.. 4% 1922 15. 100 433__ Minneapolis, Damm. (3 teewes).. 42 3s canccccces 50.300 96.098 
tt a nn Arbor, Mich.._....._._ 923 25,000 100 , 813... Minnesota (11 issues)_........ 4  -...--.-. 98,000 100 
~Arisona, Real fa ei IIIS, 41% d1928-1938 2,000,000 100.339 , 506..Missouri __........._.-_-_ .-- ae asaewtsul _j 5 Baas 
Soe -tepee Doe, B- $----------- 1S. ite | bas erecta Comay Sie ~~: a 40.000 100.30" 
I ai ir : ..-Montgomery County, Miss_-_-- RARE EPA F 
58 -~Asheville, No. Caro_.__.....-- 5 1943 | GE; cacenliete I og neg Cony, Ohio__.. 5 1914-1921 15,000 101.13 
1170,000 103.27 . Kisco, N. CEG wesw BER susedeuns 33,000 100.178 
ih 9.._Ashton School ee SASF gS oe ep nN ena FO eee Mt. |e wet of BT oo Oe Oe. wakes ac wee oe a 
.-Atiantic City, N. . (3 issues) - _ - ee bisa 300.000 101.52 | 433_.Mount Vernon, N. Y________- 4% 1933 15.000 102.38 
664_ _ Atlantic City, 4 SoS peipgenaeets See sicckes 200,000 101.68 | 584..Mount Vernon, N. Y_.-.... ~~ 4% 1952 25.000 103.55 
664__Atiantic City, N. Se i a gs Bee dentin 45,000 101. 813.._Muncie, Ind__............... 4 1931&1932 10,000 101.58 
RR PE cn ke we we 1913 RS BR deerat 813__Nebraska (4 issues)__________- 63608 sip cco 124,000 100 
__Augusta, Ga.._______........ 4\% 1943 250,000 100.276 .Neshoba County, Miss---.- ~~~ - 6 1924-1938 100,000 --_.--.. 
581..Avon-by-the-Sea, N. J_.._.__- 21-1942 22'000 101.211 | 740__New in 2 Ah in cca bsaiin es alte gle ee, 28.577 100.429 
581_._ Bak eld School Dist., Cal_. 5 1918-1927 130.000 101.166 | 584..Newburgh. N. YY... -..---- 4% 193 97.000 103.637 
581..Bell Co. Com.8.D.No.65,Tex. 5 41923-1933 5.000 741__.N tine aceditasies aves tae Ota ee 6 41923-1933 tf Fae Se 
1 gibt tome DF ackaiic cusimeocee 194 10,000 103.04 667..New York State___..........- 4 1942 1,593.000 100.026 
Rhus Co. 8. D. No. 6, Dnt Sd. cabébianwbbasbenm 5 1930 EE Naess wine 
New Mex he SE 6 41923-1933 2.000 99 ee ee 1929 Rh: webesd 
432..Beverly, Mass. (3 issues)._._... -. —.._- --. 140,000 101.19 | 433..North Braddock, Pa_.......-.- G6. anneniiend are 
432_. SE, eee 159.000 101.299 | 814__North English Sch. Dist.,Towa_ 5 41918-1923 25,000 100. 
665... Blackford County, ind........  Petatieasdada 4.100 100.731 | 584--North Platte Sch. Dist., Neb__ 5 41923-1933 000 101.30 
665__ Blackford County, Ind_______- 2 Cee alae era 7,500 101 584_.Norwood, Ohio _-__.......---- 4% 1+°a1918 EE oe 
665__ Bla ord County, —  apeeeaaee ee aoe 6,500 100.923 | 814.-Norwood, Ohio -___-.-_-..--- 5 1933 26.000 107.60 
581... Black Fork 8. toons . EPSPS ORR 35,000 102.18 814__Oakdale Irr. Dist., Col__.___-- 5 41933-1943 250.000 190 
504. _ Blaine County Mont. Ee — 5 41921-1933 130,000 103.31 814__Obion Drain. Dist., Tenn_.__. _- 1916-1933 62,000 100 
oer~- pee. 5 aho ( SITES, SEAR aia ge 58.972 101.356 | 741..Okanogan Co. 8. D. No. 43, 
581_. Boston, Mass. (6 issu = TARO GEN ete ne 3.700.000 100.398 Metrics deacuscdudeda oat a ree 2,500 100 
581_- Brazoria Co. Com. "8. D.21,Tex.5 41923-1953 10,000 100 Be Fee 5 '28,’38 & °42 14.000 a ee 
739__ Buffalo. ©, Oe Pec uce wdc oaue 4 1923 30.000 2100 584- - —. a. Neb. (3 issues)....... 4 19 300.000 100.09 
432__ Rurter, | EIS SS 100 oa SERIE s ee eas SEE 94,000 100 
432__C ambridge.. Mass. (10 issues) _ sy 19s8, aah’ 43 110.050 100.18 $14. Orange ‘County, Fla__-------- 5 1943 ot, ee 
665 __ alliemae ee neem 44 00.000 103.57 | 584--Orange, Mass_____._-._.-._-- i: dialed 48,000 100.438 
Seo Indep. 8.D., Tex... 5 -.-..-- 3,000 100 506..Oscoda Twp., Mich---------- ae ae 15,000 . ...... 
581_-Canadian, Tex. (2 issues)______ 5 41933-1953 31,000 100 433.._Oswego, N. Y..-_...--.-.--- 4% 1920-1929 200.000 101.93 
(33.200 100.20 741_.Pemberville Spec.S8.D.,Ohio.. 5 -.___.--- 16,000 101.20 
504._.Canton, Ohio (11 issues)._.--- OM eh iis 127,500 100.05 | &93- ie ¢ Oreille Co. s.D. " Wash. _. 41914-1933 eae 
140.800 100.272 | 506_.Pen d’Oreille Co. : oe | SERRA REE See 7,000 100 
| 6.500 100 é67- Peng Oreille Co. 8 D:i3. Wash. 5% d1914-1923 See: coe 
432.._Cape May County, N. J__.--- 4 1943 62.500 100.05 433_- Philadelphia 8S. pds 2 2,000,000 Var. 
“ = , Rae eetaaaangigl 5 1917-1923 12.000 102.104 | 667_-Piketon V. 8. D., Ohio_______- 6 1914-1918 5,000 102.80 
.-Cen City. lowa OR ee 1008 eo 814__Pioneer Drainage Dist., Cal__. 5 1923-1933 12.500 
581__Charlotte, Mich.........___-- 5 a1917 6'000 101.26 | 741_-Pittsburgh Sch. Dist., Pa_.___ RR CRO 2.500.000 100.381 
581._._.Chatham, N. Y..__._._____-_- 4.40 a1928 90.000 100.045 .Pleasant City, Ohio. _._...--- SRE Seer ae 15,000 101.086 
739__China Township, Ill______._-_- 5 a1918 25.000 100.67 741-- Pontiac Un. Sch. Dist., Mich... 4% 1928 35.000 103.599 
811__Cincinnati, US SR Feeney aes 368,000 100 584__ Porter County, Ind__.....---- 5 1914-1918 3,825 100 
665__Clay Center, Kan__________-_- 5 41923-1933 33,000 101.24 741 . -Rorane, TE dine no's oon De . Secmiinne ith 310,486 -..... 
Coke Co. Com, 8. D. gat 1.000 100 .-Frairie Co. Dr. D. No.1, Arm..@6 .....--..- Be un ci 
504__Columbus, Ind_..___._______- 4% 1923 31.000 104.10 | 814_.Putnam County, Ind_-_--.-_-~_- 1923 3,640 101.247 
665. .Con Se 4 1918-1942 25.000 100.31 584_. Rapid City Sch. Dist., So. Dak. 
582. Corvallis, Oe 5 1953 51.397 100.7004 BS titan neidatoenes : 1932-1933 100,000 
ee ee Bl Sie oes 584__ Richmond, Cal __-.-_.-.------ 1914-1923 300.000 100.081 
582__C Mis Besa Is Onatenoene RSE SR 52.000 _____. 667. Robertson Co., Tex. (2 issues)... --------- 300,000 _..... 
665. .Dade County, Fla.___...___-- 5 41923-1933 175.000 97 74?__Roseau County, Minn-----~--- SE 240,000 100 
432__Davis Co. H. 8. D., Utah____- 5 1 180.000 101.59 584__San Augustine Ind. S8.D., Tex. 5 41932-1952 2,000 100 
582_.De Leon, Tex. (2 issues)_____-_ d1921-1951 6,000 100 584__San Patricio Co. Com. Sch. Dist. 
891__Dickinson County. Va____._... 5 —________. 54.000 100 EG 5 41922-1952 6.000 186 
582__Denton Co. Com. 8. D. 66, Tex. 5 952 1,000 100 893__Santa Barbara, Cal__________- 4% 1911-1950 38.000 100 
on City Sch. Dist., Ohio_-_-_ 1922-1930 15.000 105.25 584__San Ysidro Irr. Dist, Cs ocn RARE? wees ia 25,000 100.04 
740__East Palestine, Ohio__._._.__- 5 a1916 1.000 100.10 | 507.-Schuyler, N. Y_------------- D: <iseuee eae 12.529 103.67 
504. _Elliott Indep. 5. .. 1OWG.....- Rae Oe eae ga 20.000 101.225 | 667.-Scott County, Iowa_...-...-..- 4% d1918-1933 50,000 100 
740__Elmira (City), N. Y___.._ _-- ee 25.000 102.83 | 507_-Sea Isle City, N. J.-..------- 5 3 48,000 100 
__El Paso, Tex. x) issues). ------ 5 1933-1953 400.000 101.38 | 814 Seattle, Wash. (9 issues) -----_- 6 41014-1033 53.430 ...... 
504..Falmouth, Mass ____________- > oe 40.000 100.63 | 507_--Shaker Heights, Ohio (Qissues). 5 -. ------ 114,626 100.31 
812__ Fergus Co. 8. D. , he @ * eee ee es 742__Shiloh School District, Cal_...... -...--.-- Oe: ewkew 
582__Fisher Co. Com. 8. Ds., Tex. 585__Smith Co. Com. 8. D.60, Tex. 5 41922-1952 1,000 100 
| SS So RET See : d1922-1932 2.200 100 814.__Smyth County, Va.-...-..-..--.- 5 1923&1943 90,000 100.055 
505__ Fitchburg, Mass. (3 issues).__._ 4 1913-1942 355.000 100.639 | 434..South Amboy, N. J__--------- ». . “eeemenees 19,000 102.16 
740__Flint Union Sch. Dist., en - 4% 1914-1937 70.000 102.527 | 507..South Bend, “ind. (2 issues)... 4 1933 fF ener 
582. . Floyd Indep. 8S. D.. Texas___-_- 5 d1923-1953 5,000 100 668__Struthers V. 8S. D., Ohio._.--- 4% a1936 35,000 100.5107 
812__Flushing School Dist., Ohio... 5 ai1925 1,200 100 668_.Tacoma, Wash. (2 issues) ----- Oe oe eas 160,000 100 
505__ Forrest County, Miss____---_-- 5 41923-19388 100.000 _____. Te eee ee ee i > ies sane wallet fee 
666__Fort Bend County, Tex____-_-- 5 41923-1953 175.000 100.0 435__Town Dist. Sch. Dist., W. Va_. 5 1923-1943 59,000 100.266 
666_.Fort Smith, Ark ____________- Beene ip 350/000 98.10 | 585..Troy Township, Ohio____--__- > Sadhana 6.000 100.20 
666_.Fort Smith, Ark ___._______-_- | FSIS 140,000 98.50 | 668_..Tuscarawas Twp., Ohio. _---- 5 a1918 22,000 101.51 
666__Fort Smith, Ark ____________- ER Re ae 40.000 98.10 | 743..T win Falls, Idaho.___.___-__- 5% 41923-1933 150,000 100.70 
812__Fort Smith. Ark __.....__.--- 6 1914-1919 49M 100 815_._Uinta Co. 8. D. No. 21, Wyo_. 6 41923-1933 2.-OV 101.20 
740__Frankfort, N. Y_.....__----- Be Reta 7,000 100.1 507__Union Furnace Sp. 8. D., Ohio. 5144 ___------ 15,000 102.66 
666__ Frankfort, Ohio. ___________-_- 5 a1928 12,000 102.66 | 507__Upper Terrebonne et ie Bias, Te + ccceaa 142,000 ---... 
505__Franklin County, Fla___..__-- Be a See , VY Reyes 585_._Umatilla Co. 8. D. No. 6, Ore__ 5 41923-1932 5,000 y100 
666... Franklin County, N. Y______- 4% a1965 190.000 103.886 585- - Victoria Co. Soar: 8. D. No. 8, 
740__Frio County, Tex____.____--- 5 41923-1953 OY" RR * aoa. ee rm 5 1932 3,000 100 
582__Galveston Co.Com.S.D.21,Tex. 5 1922-1932 3.000 100 743. virginia. i ha lt te ini Pr ees 450,000 _.-.... 
582__Gaston County, No. Car____-_- ee 30.000 y103 Si. wn, SR oe... Ccccnn meena So: > ane aes 9,250 100.04 
740__Gastonia, No. Caro. (5 leomest 5 194 70,000 y101.61 | 508_-Washineton, Ohio CP ER ELS Y 4% 1913-1916 2,000 100 
583__Goliad Indep. 8S. D., Tex_____- 5 a1917- 1952 10,000 100 508_. Watervliet. N. Y_..---------- 4% 1913-1932 40,350 100.919 
740__Grand Forks County, No. Dak. 4 1933 200.000 100 508_.Wausau, Wis. a issues)_....-- 4% 1918-1933 75,000 100 
505.-Grand Rapids, Mich. (2issues). 4% ______-_ 60.000 ______ 435_. Wauseon, Ohio__---.--------- BH ccsewavct 5,313 100.207 
432__Grant County, Wis___._____-_- Reese 100.000 100.65 | 508..White County, Fenn act etme: nul ihe 90,000 100 
505__Greene County, Miss_______-_- Re a 10.000 103.04 | 585..Wildwood, N. J__...--------- 5 1943 12,000 190.55 
666__Greenville, So. Caro________-_- 6 1914-1917 50,000 101.269 | 508_..Wise County, Va: (2issues)._._.. 5 41933-1943 260,000 y191 
432__Hancock County, Miss--__-_-_-_- 1933 50,000 107.73 | 668..Worcester, Mass_.__.-------- 4 1914-1933 100,000 100.59 
583_. Haskell Co. Com. 8S. D. No. 10, 668_. Worcester, Mass. (14 issues)... 4 1922-1923 749,000 100.54 
WO oe ond utes Ac achs c hwkua d1922-1927 1.200 100 585_-Wynne, Ark. (2 issues) _ -----_-- 54% ~-.------ 65,000 97,10 
OO AR RR "Rae ies 585_. Youngstown, Ohio (17 issues)... 5 = --------- is. ween 
oe, mene wie 4l¢ 1943 109,000 104.133 | 435..Youngstown Sch. Dist., Ohio.. 4% 1943 55,000 102.594 
583__ Hocking County. Ohio 2 ttn m ~ conte ake 20,000 102.55 
583 - as * versa Park U. H.S. Dist., Total bond sales for February 1913 (222 municipali- q 
Ec EA” Seah Aah Re Sal : a 75.000 102.07 ties, covering 350 separate issues) - ------------k$28,054,773 
740. ft engeen AR 4% d1918-1933 30,000 100 
583__Indianola, Miss..._______..... 5 ~=6©d1918-1933 20.000 97.875 a Average date of maturity. d Subject to call in and after the earlier 
583__Interlaken, N. tf LOT ICE hi 60 a1922 9.500 100.17 vear and mature in the later vear. k Not including $32,615,549 of tem- 
583__Jackson Twp. ip So coes 5 1914-1923 5.000 101.20 porary loans reported, and which do not belong in the list. 2 Taken by 
666. Johnstown. ea y Pe paxpegeaetanes 1913-1931 000 105.39 sinking fund as an investment. y And other considerations. 
: oplin oO. a f 
74 0-3 metion City. Ore. 2a 22-2- 5 doe e303 140.000 101.81 REVISED TOTALS FOR PREVIOUS MONTHS. 
as ae ee i i 
gy ont Any gala ins aah) intone The following items included in our totals for previous 
b83--Kansas City, Mo_--------7 77. 4% 1930 300000} months should be eliminated from the same. We give the 
ee  S _ * eee 4144 1915-1918 4.009 100 ss , 
oe ren Bean-*7--~°*--- ris Mme path 34:00 100 | | page number of the issue of our paper in which the reason for 
505..Lakewood 8. D., Ohio________ . oe "  49'500 104.612 | these eliminations may be found. 
583_-Lamar Co. Com. 8. D. No. 64, ; Page. Name of Municipality. Amount. 
Tex ..-.....-------------- 2» 41922-1932 1,500 100 g90__Ada School District, Ohio (Dec. 1912 list)___...___----- $15,0 
505-_-La Porte. ind -..........-..-- Do. manne nHe- 22.000 .... aan cf a cet, SONS Met) 20,000 
666. Larchmont, ok Ler ere $19 cndceuee 7,000 100.20 | 911__Coffevville, Kan. (Sentember 1912 list)_________.-._---- 35,000 
583 a) alle Co. Com. 8. D. No. 4, pete 812__Duval County, Fla. (Oct. 1912 list) _.._-____________-- 250,000 
OK nw nm wn wen ene nn- ”. 1927-19 4,000 100 740__Hanfcrd, Cal. (2 issues. January 1913 list)_........-..----- 105,000 
ee en ae D = we2------ (,000 103.115 | gq9__Kearnev, Neb. (August 1912 list)_....._..._.---------- 40,000 
Uh St . 5 ae S., r 10 
lat thin. 5  €1922-1939 4.000 100 Se. . PEE. CHENEY TOUS ME) oo cece cmc occccedcctan choses 3,000,000 


810_._ Pineville, Ky. (October 1912 list).........------------- "30,000 
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We have also learned of the following additional sales for | 


previous months: 




















page: Name. Rate. Maturity. Amount. Price. 
739._Accomac County, Va. (2issues) 5 41918-1943 $20,000 -—____-_- 
739..Bradentown, Fila.......--.-.--- 5 41933-1943 75,000 97.33 
665..Clark Fork, Idaho uly) wiwaie’ 6 41922-1932 10,000 —_.... 
582_._Claxton, Ga. (Feb. 1912).-.--- a ug Qibnialnabigte 25,000 
582_.Colfax, Ill. (Dec.).........--- DPk ‘dévdewsoda 7,000 100.357 
§82.. Dayton, Ohio (Dec.).......... ... -~.-.----- Bee . nendic 
..Dunklin Co., Mo. (Nov.)...-.-. 933 000 100.385 
582_._Edgefield, So. Car. (Dec.)..... —-. 41932-1952 ee wAsee® 
740.-Elmira (Town), N.J....-..--. 4% --..----- 3,000 100 
582__Escondido 8. D., Cal. (Oct.)__. 5 1928-1935 Ge: . waddie 
582__Fairburn, Ga. (Nov.)....-..-.-.. 1 7 RE 
ws Fire Dist., N. Y.... 6 1914-1923 4,500 100 
§82_.Fort Smith 8. D., Ark___...__. O° Saibie tee [ Es 
se cites “a. endsimnes 135,236 100 
Dt fic¢tdaoskduntenns @. abasoocke ,000 100.77 
666. .Lenox, Mass.............. .. 4 1913-1918 36,000 100 
583..Lincoln Co., Miss. (Dec.)-...-.- 5% 1923-1937 At :: tamane 
892._Linnton, Ore__._.__________. 5% d1923-1933 100,000 100 
484..Minden, N. Y..........-...-.. 5 1928 16,000 102.65 
813..Nebraska (3 issues) ..........-. OEE nunc adne 58,000 100 
741.._New Boston . D., Ohio... _. E96 * ‘indadbedd 29.500 100.088 
.-Sarasota, Fla. (5 issues)__._._- 5 4d1933-1 Ff See 
814__Seattle, Wash. (8 issues)_...._- 6 41914-1923 102,694 —- ...- 
{£2 --Eeahopes ss inte its, din ens dine on - .!\ coaeee 10,000 --.... 
585. Smithfield Ind. 8. D., Tex.(Oct.) 5 1953 ,500 100 
742..S8outh Hadley Fire Dist. No. 2 
ES EY a eee a1927 10,000 100 
815..Tacoma, Wash. (6issues)...... 7 --..----- Dan €geaned 
585. .Tift Co., Ga. (July).__.._....- 5 1916-1942 60,000 -..... 
585. .Trinchera Irr. D.. Colo. (Dec.). 6 1922-1932 , 
bite ie Nadateckniiwhebaciwe 4% 1923 120,000 101.199 
585... Wilkes-Barre, Pa_.._.......-.- 5 1918 6,500 -80 


All the above sales (except as indicated) are for January. 
These additional January issues will make the total sales 
(not including tempo loans) for that month $27,680,298. 
Additional sales for 1912 make the revised total for the year 
$386 551,828 | 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN FEB. 

















ane. Rate. Maturity. Amount. Price. 
669..Berlin, Ont.................- 5 1914-19 Dae “etlmeam 
Dc | Ci namcacdeoucwsceoon 4% 1914-1943 Pe < tehbdee 
743__Brantford, Ont_.._-.-.------- i. Se eS ote DD. wdeace 
817..Camrose, Alta............... 1914-1933 nS a as 
817..Camrose, Alta............... 1914-1920  . pceeeehs 
817..Camrose Sch. Dist., Alta... _-_- 6 1914-1923 ee Goce ee 
Re rae 1913-1927 ee §Gawaie 

817..Dominion of Canada (18 issues) _. -—__.._--- SS 
$17_. Dufferin County, Ont____._.-_- 5 1914-1928 ag ER RET 8 
744. _Edmonton, Alta__..._...._... ie ah 000 96 
669. RT ESS Sx MES 4% 1933 190,000 95.635 
586..Ladysmith, B. C..........-.-. 6 1927 7,750 98.27 
818..Montreal, Que.-....-...----- 4% 1951 7,191,500 ...... 
818_. Moore t Stade ge HE tet RSIS i: .  gsieemeaiiies SE theme 
586..Mount Hope R. M. No. 279,Sask 6 1933 Fees 
818..Owen Sound, Ont__._.______- 5 1932&1933 84,000 -—--.--.-.- 
i 5 1914-1924 ili BR a 
a aie Aeeeeere. WME. ec cccccce coe coucbance _ « GASSES 

9__ Oy ie a ae gam 1942 23,000 98.50 
818__St. R. C. 8. D., Sask... 5 1913-1953 SU e ©” «(nocsoe 
a I ae cin emenwen ae: epaade 

9_. ool > Sa eee 5 1933 000 8683 

nel ie Sas i weds tailing. Sh destiny 1914-1933 §.000 ....-. 

586. .Stratford, Ont. (6 issues)... .- ee :. aaddiedh Te...  nadtnelt 
$18_.Tofield, Alta_._.........._._-- 1913-1933 4 GNA. ar 
On a FF aera 
a a ee, nee we bade alee gt ae re 
509... Winnipeg, Man___.._.____-._. 4% 41943-1963 3.750,000 100 

Total debentures sold in February.._.__.___._ _-_- $13,910,838 


ADDITIONAL SALES OF DEBENTURES FOR JANUARY. 
817..Dominion of Canada (28 issues) -. i. mem eun 
These additional January issues will make the total for 
that month $10,200,936. 


a 


News items. 


Alaska.—Equal Suffrage.—Both branches of the Legisla- 


ture have passed unanimously a bill granting to women 
the right of suffrage. 


Arkansas.—Legislature Adjourns.—The Arkansas Legisla- 
ture adjourned sine die at noon March 13. 


Cairo, [1l.—Commission Form of Government Adopted.— 
By a vote of 1,490 to 627, the question of establishing the 
commission form of government carried, it is stated, at an 
election held March 4. 


Cleveland, Pawnee County, Okla.—Commission Form 
of Government Defeated.—An election held March 4 resulted 
in the defeat of the charter providing for a commission form 
of government. The vote was 29 “‘for’ and 130 ‘‘against.”’ 


Donaldsonville, Ascension Parish, La.—Election on 
Commission Form of Government.—On March 25 an election 
will be held in this city to vote on the commission form of 
government, it is stated. 


Durham, N. Car.—Eleciion on Commission Form of 
Government.—The question of adopting the commission form 
of government will be submitted to a vote on April 8. 


_Idaho.—Legislature Adjourns.—The twelfth regular ses- 
sion of the Idaho Legislature ended on March 9. 


Indiana.—Governor Vetoes ‘‘Blue Sky’’ Bill.—Governor 
Ralston has vetoed the bill recently passed by the Legislature 
for the purpose of regulating the sale of stocks, bonds and 
other securities. The proposed law required that any cor- 
poration issuing and offering securities for sale, and any 
dealer handling them should register and submit the same to 
a State Inspector of Securities. This inspector was to in- 
vestigate and determine for himself whether the securities 
were fair, just and equitable, and whether they gave reason- 
able promise of a fair return on the investment. The Gov- 
ernor recommended ‘‘bluesky”’ legislation in hisinaugural ad- 
dress, but feels that the law as set forth in this bill would 
prove oppressive to legitimate business interests, and would 
conflict in more than one respect with the organic laws of the 
State and nation. The Governor announces in his veto 
message his intention to appoint a commission of three citi- 








———_ 


zens to investigate the ‘‘blue sky’’ stock sale problem im 
Indiana and draft a bill for the next Legislature. 


Kansas.—Legislature Adjourns.—The Legislature of this 
State adjourned at 5:30 p. m. March 17. 


Louisiana.—Credit of State.-—Caldwell, Masslich & Reed, 
100 Broadway, N. Y., the ar are to pass upon the 
validity of the proposed $11,108,300 constitutional bonds of 
the State of Louisiana, have made the following statement 


apropos of the attacks made by the Corporation of Foreign 
Bondholders upon the credit of the State: 


The misfortunes of the South resulting from the Civil War and the 
period of reconstruction are brought to the public attention whenever an 
of the Southern States seeks credit. The attacks now made upon the t 
of Louisiana are anncey like the attacks which were made upon the State 
of North Carolina in 1910, and again a few weeks ago when that State 
invited offers for new bonds. And yet both of these 4% issues were sold 
at par or better, most of them to banks and investors within North Carolina. 
Nothing could more surely establish the confidence of the State’s own 
citizens in its credit, or more certainly show the ability of the South to 
finance itself. The critics of the Southern States are losing sight of the 
fact that the cases of repudiation have not been of bonds of 
validity. Louisiana, in common with most of the Southern States, has 
a _ y- class of bonds, notwithstan the enormous amount issued 


t ding 
od and the heavy burdens entailed on its 
ae ers by the redem 
e 


ption. 
nds now to be issued by the State of Louisiana are for the payment 
in full of an equal amount of outstanding bonds issued more than twenty 
ears ago, upon which there has been no default in payment of interest. 
These honds represent almost the entire debt of the State. The so-called 
‘‘Baby Bonds,”’ to which criticism is directed, are not considered general 
obligations of the State. be are the remnant ofalarge amount of paper 
that might properly be termed tax warrants, and the State takes the posi- 
tion that cheery were payable solely from the proceeds of taxes levied in 
certain years. Even these ed bonds, upon which the State disclaims 
all liability; have been in a fair way to settlement and redemption, and 
their payment is yet to be hoped for. The present State officials, 
Gov. Hall, have been making heroic efforts to this end, but it is diffi 
to see how the ——_ engendered by the attacks upon the State’s 
credit will influence the voters toward an early or favorable settlement of 
the outstanding bonds. <A vote of the people is necessary. ther the 
see ig nor the State officials have any power to debt 
without a popular vote. 


The bo now to be issued with them the full faith, credit and 
taxing power of the State, sup by constitutional amendment, and in 
ev have the same legal and moral strength which is justly 
attribu to the bonds of any State in the Union. 

Law.—The 


Missouri.—Legislature Passes ‘‘Blue Sky” 
Legislature recently passed a “‘blue sky”’ law to regulate the 
sale of stocks and bonds. The measure is said to provide 
that all except exempted companies shall submit a statement 
to the Bank Commissioner showing the amount of assets, 
location, names of principal officers and the character of 
business to be transacted. If the Commissioner finds its 
assets insufficient he must issue a notice prohibiting the com- 
pany from attempting the sale of stock. The bill exempts 
established brokerage and investment houses which, in the 
judgment of the Bank Commissioner, are dealing only in 
Lich weeds securities. The following concerns are exempted 
also: State and national banks, real estate and mortgage 
companies, building and loan associations, bond investment 
companies and insurance companies. The bill is applicable 
also to co-partnership. The statements showing assets and 
liabilities filed must be sworn to; any officer swearing falsely 
is held to be guilty of a felony. The punishment fixed is from 
six months in jail to ten years in the penitentiary, or by fine 
of $200 to $1,000. 


New York City.—Proposed Plan for Central Purchase and 
Distribution of Supplies—Comptroller Pendergast on 
March 15 submitted to the Board of Estimate for its con- 
sideration a plan of a proposed system for the central purchase 
and distribution of supplies required by the city. There 
are at present 120 different departments, bureaus, boards, 
commissions and offices, in the various heads of which is 
vested the power to purchase supplies. The report states 
that the investigation which the Commission on Standardiza- 
tion has been engaged in for more than three years shows 
that the existing methods are ‘‘absolutely archaic, grossly 
wasteful and hopelessly inefficient.’’ The plan submitted 
by the Comptroller is copied from the system of the Canadian 
Pacific Ry. Co. which purchases annually approximately 
$80,000,000 worth of supplies. According to the report the. 
adoption of the new system would accomplish the following: 

The unification of all purchases, so that the city may be able to buy 
through its general purchasing agent at minimum unit prices. 

The correction of the present abuse of what is known as the ‘‘open 


market order’’ method of purchasing supplies without competition by com- 
po the purchase of all a costing in excess of $200 and up to $1,000 

i aroun’ tender upon what is known as the ‘bulletin cena” method 
of securing competition. 

The creation of a daily control over all orders for supplies in advance 
of the execution of the same, so that there may be a comprehensive and 
a heagens administrative supervision over supply purchases for the entire 
city. 

A great reduction in the number of vouchers for payment of supplies due 
to the unification of purchases for all departments, with a consequent re- 
duction in the time required to make payment for supplies purchased. 

The broadening of competition for city supply contracts by the unifica- 
tion of quantities and the asking for bids for the gross quantities required 
in same trade lines in a single contract, instead of, as at present, asking 
for bids upon segregated quantities covering a dozen different trade lines 


in a single contract. 

New York State.—Refunding Bonds of State of Tennessee 
Held to Be Legal Investments for Savings Banks.—Attorney- 
General Thomas Carmody holds that bonds to be issued by 
the State of Tennessee, pursuant to an Act approved Feb. 21 
1913, are legal investments for savings banks in New York 
State. The opinion in full is given below: 


The provision of law applicable to the question submitted for my deter- 
mination are contained in Section 146, Subdivision 3, of the Banking Law, 
which provides as follows: 

“Section 146.—In what securities deposits may be invested—The 
trustees of any savings bank may invest the moneys deposited therein and 
the income derived therefrom only as follows: 

‘*3. In the stocks or bonds or interest-bearing obligations of any State of 
the United States which has not within ten years previous to making such 
investment by such corporation defaulted in the parent of any part of 
either principal or interest of any debt authorized by the legislature of any 


such State to be contracted; and in the bonds or interest-bearing obligations 
of any State of the United States, issued in pursuance of the authority of 
the legislature of such State, which have, prior to May 29 1895, been issued 
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Penene DF peement of om revious ob tion of such State 
theretofore in ault, and on which Said fun pag oes lh ag me 


there has been no default in the payment 


‘since the issuance of such fun 
the interest on such fun or ement obligation has — Ds 
su 


ding 

for a period of not less than ten years next 

From the information submitted to me it appears that, 
Ohapter 84 of the Acts of the General Assembly of the State of Tennessee 
for the year 1883, the issue and sale of State bonds for the funding and 
‘settlement of the prior defaulted obligations of the State were authorized. 

These bonds issued pursuant to said Act mature July 1 1913, and it is 
Eevpeere by an Act of the General Assembly of the said State, approved by 
the Governor thereof Feb. 21 1913, to authorize the issue and sale of 
‘bonds refunding them. 

It also appears that the State made no default in the payment of the 
principal or interest of said bonds issued pursuant to the Act of 1883. 

Said Subdivision 3 of Section 146 of the Banking Law, quoted above, 
a ea law May 29 1895, and is contained in Chapter 813 of the laws of 

year. 

The requirements of the said section having been complied with in the 
issuance of the said bonds, they became, subsequent to the passage of said 
Chapter 813 of the Laws of 1895 legal investments for the savings banks 


of this State. 
gor to be issued in place of the bonds which 
1913 are not 


The refunding bonds 
re to mature on July ‘‘bonds issued for the funding or 


settlement of any previous obligation of said State theretofore in default,”’ 

and in my opinion are not rendered illegal investments for the savings 

bey « Foie by reason of the fact that they are issued subsequent 
a ‘ 

It alec appears that there are some conflicting claims between the said 
State and the United States Government growing out of the War of the 
oe = by resolution of Congress, are in process of settlement or 

ustment. 

From an examination of the information submitted in reference to these 
claims, it does not seem to me that the State is in such default as to render 
illegal the investments by the savings banks of this State in the said refund- 
ing bonds authorized by said Acts of the General Assembly of Tennessee 
os Feb. 21 1913. 

t is also proposed by said Act of this year to issue bonds refunding the 
4% % redemption and penitent bonds of the State of Tennessee issued 
“under “ey 97 of the Acts of the General Assembly of 1893, and which 
mature on Oct. 1 1913. 

te & Kemble, in their analysis of the New York State Banking Law, 
give it as their opinion that the bonds of the State of Tennessee are legal in- 
vestments for the savings banks of this State. 

I have examined the certificate of the Governor, Treasurer and Secre 
of State of Tennessee, and as it or that said State has nade no default 
in the payment of its obligations for the past ten years, I am of the opinion 


that said 2 gp owen, 9 bonds proposed to be issued pursuant to said Act of 
the General Assembl 


y of the State of Tennessee for this year are legal in- 
vestments for the savings banks of this State. 
i Dated March 14 1913. 


North Carolina.—Legislature Adjourns.—The regular 
session of the General Assembly of 1913 ended March 12. 


Oklahoma.—Legislature Adjourns—Eztra Session.—The 
‘Oklahoma Legislature, which has been in session seventy 
days, adjourned shortly after 9 p. m. March 17. Governor 

ce immediately issued a call for an extra session to com- 
mence March 18 at noon. 


Ottawa, Kan.—Commission Form of Government Adopted. 
—aAn election held March 13 resulted in favor of the commis- 
sion form of government. The vote, it is stated, was 636 to 


Portland, Ore.—Election on Commission Form of Govern- 
ment.—On May 3 a vote will be taken on a proposed new city 
charter providing for the commission form of government. 


Porto Rico.—Legislature Adjourns.—The Porto Rican 
Legislature held its final session March 20. Among the laws 
passed are measures regulating child and woman labor, 
establishing an employers’ liability law, providing for the 
construction of roads and bridges and increasing the revenue 
by the imposition of taxes on liquors, cigars and cigarettes. 


Salem-Winston Salem, No Caro.—Cities Vote to Con- 
solidate.—An election held March 18 resulted in favor of the 
consolidation of these two municipalities. The new city, 
which will be known as Winston-Salem, will, it is estimated, 
haveja population of about 25,000. 

Salisbury, Rowen County, No. Caro.—Commission 
Form of Government Rejected.—The commission form of gov- 
ernment was defeated, reports state, at an election held Mar. 
18.2, The vote was 77 “‘for’”’ and 392 “‘against.”’ 


San Bernardino, Cal.—Charier Amendment Adopted.— 
The proposed amendment to the city charter to permit the 
issuance of bonds up to 15% of the assessed valuation was 
adopted at the election held March 4 (V. 96, p. 503) by a 
vote of 787 to 311. It is stated, however, that it will be 
necessary to hold another election because of an error in the 
p gs. 

Sao'Palo, Brazil.—Loan.—The announcement was made 
on March 20 by Mr. Herman Sieleken, the New York repre- 
sentative of the valorization committee, that this State has 
secured a loan of £7,500,000 ($37,500,000) from John Henry 
Schroder & Co. of London, the collateral being the 3,148,000 
bags of valorization coffee now held in Europe. The loan, 
which is to run 10 years, will be effective on July 1, and the 
transaction will result, it is said, in the calling in of the out- 
standing bonds by the bankers’ committee. With the pro- 
ceeds*of the recent sale in New York of 931,000 bags, the 
committee will be in a position to pay off the old loan. 

The valorization coffee in Europe is held in the various 
commercial centres as follows: Havre, 1,212,000 bags; 
Hamburg, 1,006,000 bags; Antwerp, 723,000 bags; Rotter- 
dam,‘25,000 bags; Trieste, 67,000 bags; Marseille , 71,000 
bags, {and Bremen, 44,000 bags. 

Mr. Sielcken also announced that he had received the 
following cable, which was sent by the Secretary of Agri- 
eulture of the State of Sao Paulo, Brazil, to the Secretary’s 
agent in Europe: 

‘“‘T recommend that it be made public that the information 
with*reference to the existence of 300,000,000 new coffee 
trees$planted in Sao Paulo is exaggerated. New plantings 
are calculated at 100,000,000 trees and should not greatly 
exceed this number. Old plantings in full decadence are 
calculated at}100,000,000 trees. The total number to be 


Tennessee.—Bonds Legal Investments for New York 
Savings Banks.—See item under ‘‘New York State’’ above. 


Traverse City, Mich.—Commission Form of Government 
A pproved.—An election held March 10 resulted in favor of 
the adoption of the commission form of government. The 
vote is reported as 1,025 to 217. 


Washington.—Legislature Adjourns.—The Legislature of 
this State completed its 1913 session on March 13. 


Wheeling, W. Va.—Election on Commission Form of 
Government.—On March 25 a vote will be taken on the ques- 
tion of accepting an Act recently passed by the Legislature 
providing for a new city charter embodying the commission 
plan of government, recall, initiative and referendum. 


EE ee 


Bond Proposals and Negotiations this week 
have been as follows: 


ADA SCHOOL DISTRICT (P. O. Ada), Huron County, OChio.— 
BOND SALE.—On March 18 $15,000 44% % 8-yr. = A impt. bonds were 
awarded, it is stated, to Spitzer, Rorick & Co. of Toledo at par. These 
bonds were wee 4 awarded on Dec. 20 to Weil, Roth & Co. of Cincin- 
nati at 100.30 (V. 96, p. 79), but subsequently refused by them, owing 
to a technicality in the original advertisement. 


AKRON CITY SCHOOL DISTRICT, Ohio.—BOND SALE.—On 
March 18 the $50,000 4%% 13\-yr. (av.) school-bldg. bonds (V. 96, p. 
woes Rhye ae awarded to Mayer, Deppe & Walter of Cincinnati at 100.66, re- 
ports state. 


ALBANY COUNTY (P. O. Albany), N. ¥.—BOND OFFERING.— 
Proposals will be received until 12 m. March 31 by I. LaGrange, Co. Treas., 
for $100,000 (of an issue of $700,000) 4% % County Court-House constr. 
and equip. bonds. Denom. $1,000. Int. semi-ann. Due April 15 1935. 


ALICEVILLE, Pickens County, Ala.—BONDS VOTED.—A favorable 
vote was cast on March 17, it is stated, on the question of issuing $11,000 
municipal-water-works bonds. 


ALLEGHENY COUNTY (P. O. _etebureh) Pa.—BOND OFFERING. 
——Proposals will be received until 11 a. m. pril bad by R. J. Cunningham, 
Co. Compt., for $1,000,000 road (series 13) and $550,000 oe (series 4) 
4%% coup. Bag rivilege of registration) tax-free bonds. enom. $1,- 
000. Date Mar. 11913. Int. M. & 8. at Co. Compt. office. Due Mar. 1 
1943. Cert. check for $10,000, payable to Co. Commrs., required. Blank 
forms for bids furnished by county. 


ANAMOSA INDEPENDENT SCHOOL DISTRICT (P. O. Anamosa), 
Jones County, Ilowa.—BOND OFFERING .—tThis district will offer for 
sale at public auction at 2 p. m. April 1 the $60,000 5% tax-free school- 
constr. and equip. bonds voted Feb. 17 (V. 96, p. 664). ate June 1 1913. 
Int. semi-ann. at Anamosa. Due $1,500 on June 1 1914, $2,000 on June 1 
1915 and 1916, $2,500 on June 1 from 1917 to 1920 incl., $3,000 on June 1 
1921 and 1922 and $38,500 on June 11933. Cert. check for $1,200, payable 
to the yoy required. Purchaser to furnish blank bonds. Official 
circular states that there has never been any default or compromise in pay- 
ment of any of the district's obligations, and that no previous bonds have 
been contested. E.F. Miller is Sec. Bonds to be delivered and paid for 
on June 1. Bonded debt (this issue) : : - val. 1912 (equal- 
ized), $729,690. True value (est.), $2,918,760. 


ANDERSON COUNTY (P. O. Palestine), Tex.—BOND OFFERING .— 
This county is offering for sale $150,000 5% 10-40-year (opt.) court-house- 
constr. bonds (V. 96, p. 503). Auth. vote of 1,039 to 158 at an election 


held March 8. Int. semi-ann.inN.Y.City. E.V. Swift is Co. Judge. 


APALACHICOLA, Franklin County, Fla.—BOND SALE.—Ona 
March 5 the $15,000 6% oe sewer-extension bonds (V. 96, p. 664) 
were aw to F. M. Stafford & Co. of Chattanooga, Tenn., for $15,385 
(102.366) and interest. There were 12 other bidders. 

APEX GRADED SCHOOL DISTRICT, Wake County, No. Caro.— 
BOND ELEOTION.—An election will be held Apr. 22 to decide whether or 
not this district shall issue $12,500 6% 30-yr. coup. e-school-bidg. 
bonds. Int. semi-annual. 


ARCADIA SCHOOL DISTRICT, Los Angeles County, Cal.—BOND 
SALE.—On March 6 the $25,000 building bonds voted Jan. 27 (V. 96, 
p. 431) were awarded, it is stated, to Torrance, & Co. of Los 
Angeles at 100.848. 


AREANSAS CITY, Crowley County, Kans.—BONDS VOTED.— 
The question of issuing $6,000 park-impt. bonds (V. 96, p. 739) carried, 
reports state, at an election held March 11. 


ATHENS, Clarke County, Ga.—BOND ELECTION .—An election 
will be held March 25 to vote on the question of issuing $100,000 school- 
constr. and $75,000 street-impt. 44% 30-year bonds (V. 96, p. 664). 


BARBERTON, Summit County, Ohio.—BOND OFFERING.—Pro- 
osals will be received until 12 m. April 14 by Geo. Davis, City Aud., for 
9,700 5% Storm Sewer Dist. No. 3 assess. bonds. Auth. Sec. 3914, Gen. 
Code. Denom. (79) $500, (1) $200. Date Mar. 1 1933. Int. M. & 8. 
Due $4, yrly. on Mar. 1 from 1914 to 1922 incl. and $3,700 on Mar. 1 
1923. Cert. check for $200, payable to City Treas., required. Bonds te 
be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 


BABNESVILLE, Belmont County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. April 14 by F. W. Hilles, Clerk, for 
06 39 5% East Main St. gg | @SSeSS. Dencm. $700, 
(1) $400, (1) $106 39. Date Jan. 21 1913. Int. semi-ann. ue $706 
ly.from 1913 t01920incl. $400 in 1921 and $106 39 in 1922. Cert. check 
for 5% of bonds bid oo. pavers to Vil. Treas., geen Bonds to be 
delivered and paid for wit 10 days from time award. Purchaser 
to pay accru : 


interest 
BEACH CITY SCHOOL DISTRICT (P. O. Beach City), Stark 
County, Ohio.—BOND OFFERING .—Proposals will be received until 
12 m. ril 5, it is reported, by W. A. Justice, Clerk Bd. of Ed., for the 
$15,000 5% % 13%-yr. (av.) school-bldg. bonds voted Feb.15 (V.96, p.739). 
Int. semi-annual. 


BEAVER CITY, Furnas County, Neb.—BOND OFFERING.—Pro- 
osals will be received at any time by F. F. Newton, Oity Treas., for the 
6,400 6% coupon lighting-system bonds voted Feb. 11 (V. 96, p: 665). 
Auth. Secs. 8704 and 8705 Cobbey’s Annotated Statutes of Neb. enom. 

00. Date May 11913. Int. ann. in May at fiscal agency of Neb. in 

ew York City. 

BERLIN HEIGHTS SCHOOL DISTRICT (P. O. Berlin Heights) 
Erie County, Ohio.—BOND OFFERING.—Proposals will be receiv 
until March 29 for the $12,000 5% high-school-building bonds voted 
Feb. 17 (V. 96, ' 581). Denom. $500. Int. semi-annual. Due $500 
yearly on April 1 from 1914 to 1937, inclusive. 

5, New Mexico.— 


BERNALILLO COUNTY, School District No. 
BOND SALE.—On March 13 $2,400 6% 10-20-yr. (opt.) bldg. bonds 
were purchased, it is stated, by Wm. E. Sweet & Co., of Denver at 95 and 
int. 
BLUEFIELD, Mercer County, W. Va.—BOND OFFERING.—Pro 
ls will be received until 12M., Aprill8by J.T. Akers, City Aud., for- 
25,000 5% 20-yr. refunding bonds. Denom. $1,000. Date April 1 1913. 


BLUE HILL, Webster County, Neb.—BOND ELECTION.—An elec- 
tion will be held April 1, it is reported, to vote on the question of issuing 
$6,000 water-works ext. bonds. 


BON HOMME COUNTY (P. O. Tyndall), So. Dak.—BOND OFFER- 
ING.—Proposals will be received until 3 p. m. April 16 by C. E. Stoddard, 
County Auditor, for $65,000 5% court-house and jail-construction bonds. 
Auth. Chap. 49, Laws 1897. Denom. $1 Int. semi-annually at 
office of County Treas. Due 20 years, opt. any int. day after 5 years. 
Cert. check for 4% of bonds bid for required. onded debt (this issue), 





considered in existence is about 700,000,000 coffee trees.’’ 


$65,000. Floating debt $49,823. Assess. val. $7,016,967. These bonds 
were offered without success on March 4 (V. 96, p. 581.) 
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BOISE CITY, Ada County, Idaho.—BOND SALE.—On Feb. 27 the | UMBERLAND COUNTY (P. O. seremerne) No. Caro.—BOND 
Sy me issues of 7% AP coupon assess. bonds, aggregating $58,- | OFFERING Peyton details are at hand s lative to the offering oe fo, wld 7 
2 86 ( 5) were awarded to Wm. E. Sweet & Co. of Denver for | of $25, ~~ 5% coupon funding bonds (V. 96, p. ay § a oe . 
$50,772 § 86 7101-356} and int.: bonds will be received until 10 a. m. on that t day ne S . Smith 
5,528 56 Improvement Dist. No. 18 and surface drainage bonds. | Board of County Commrs., Denom. $1, ate Apri 1 ions. Int. 
Due one-tenth yearly Feb. 1 1914. payable in New York. Due A a 1 1833)" Certified check for $500, 
18,033 60 sewerage-impt. Dist. No. 2bonds. Due onor before Feb. 1 1923. payable to A. B. Smith, req 
saad 410 70 sowerame-tmpe. Dist No. 111 bonds. Due on or before Feb. 1 1923. 


Other bids received were as Aon mai 

, Clev. 2)°980.0 6 86 

First Nat. Bk., OClev .{1)- seta 76 
Hanchett Bond Co., Chic. 59,679 86 
New First Nat. Bk. ‘Colum. 59,575 86 
Carstens & Earles, Inc.,Sea.z59 490 86 


Bellan Invest .Co., Denv .$59,341 10 
7e: -Am. Tr. Co., Denv. 59,270 66 
N. Wright & Co., Denv. 59, '217 86 
Union Tr.& Sav. Bk., Spok. 59,034 86 
Sid. Spitzer & Co., Toledo. 58,994 30 


*Conditioned on receiving entire issue and that the sewer bonds mature 
the same as the grading bonds. z And blank bonds. 

All bidders offered accrued int. in addition to their bid. Date Feb. 1 
1913. Int. F. & A. at the City Treasurer’s office or at the Chase National 
Bank, New York. 


bal 








BRODHEAD, Green County, Wis.—BOND OFFERING.—Proposals — 


will be room Be ‘until 2 p. m. March 27 by R. R. Skinner, City Clerk, for 
the $40,000 municipal-water-and-electric-light-plant-purchase bonds 
voted. recently oy. 96, p. 739). Denom. $500. Date March 1 1913. Int. 
M.& 8S. at Green County Bank, Brodhead. Due $2,000 yearly on March 1 
ose 1918 to 1921 incl., $2,500 yearly on March 1 from 1922 to 1929 incl., 

and $3,000 yearly on March 1 hen 1930 to 1933 incl. Cert. check for 1 10% 
of now ge bid ., pare to City Clerk, required. Purchaser to pay 


accrued int. ed debt (including this issue) $57,500. Assess. val. 
$1,005,240. 


CALDWELL, Essex County, N. J.—BOND SALE.—On March 17 the 
$99,000 5% 15 \g-year (av.) coup. sewer bonds (V. 96, p. 739) were awarded, 
to J. 8. Rippel of Newark at 102.8 N, W. Halsey & Co. offered 101.37 
and the N. Life Insurance Co. “bia 102.51. On ste oe 3 1912 $20,000 
of a above issue of bonds were awarded as 4 l4sto R Grant & Co. of 
N.Y. (V. 95, p. 635). This sale, however, was not consummated. 


‘estianaan COUNTY ofP. O. Port Lavaca), Tex.—BOND SALE.—On 
March 15 the $135,000 5% Dist. No. 2 road bonds offered without success 


on March 1 (V. 96, p. 739). were awarded to N. H. Swain of Dallas, it is re- 
ported, at par and ‘int. 


CARY HIGH SCHOOL DISTRICT, Wake County, No. Caro.— 
BOND ELECTION.—The peeeotites to issue $25,000 6% 30-yr. cou 
oot greta -bldg. bonds will be submitted to a vote on Apr. 26. Int. semi- 
annu 

MONTREAL and VAUGHN JOINT SCHOOL agg Pon 3 
NO. 1, Iron County, Wis.—ROND SALE.—On March 17 the $26,000 


CARY, 
AQ, 4-year (av.) tax-free school bonds (V. 96, p. 811) were awarded to the 
Gogebic Nat. Bank for $26,567 66 (102.183). 


CASCADE COUNTY (P. O. Great Falls), Mont.—BOND OFFERING. 
—Proposals will be received until 11 a.m. Tw by the Bd. of Co. Comm., 
K. B. McIver, Chairman, for 445,000 20-year coupon Missouri 
River bridge-constr. bonds (V. 95, 1761). Denom. $1,000. Int. J. 
and J.at office of Co. Treas. Cert. check on any Great Falls bank,a N.Y. 
draft or cash for 5% of bond issue, payable to Co. Treas., required. 
oo oe states that no default was ever made in payment of int. 
on 

“BOND. ELECTION .—Local papers state that the question of issuing 

ae and jail- constr. bonds will be submitted to the voters on 


CASS COUNTY (P. O. Fargo), No. Dak.—BOND SALE. i aeren 
state that $16,000 5% Hill drainage bonds have been disposed o 


CEDARHURST, Nassau County, N.Y.—BONDS VOTED ne ques- 
tion of issuing $30 000 street-impt. onds at not exceeding 5% int. carried 
at an election held Mar. 18 by a vote of 91 to 60. Denom. $1, 000. Due 
$2,000 yrly. from 1918 to 1932 incl. 


CHEHALIS ong + tad SCHOOL DISTRICT NO. 62, Wash.— 
BOND SALE.—On March 1 $3, 1-5-year (opt.) building bonds were 
awarded to the State of Washington at par for Biés Denom. $500. 


a hee ee COUNTY School District No. 10 (P. O. Gaffne 


) 
ae. —BOND OFFERING.—Proposals will be received until 12 


April 10 3 | W. J. Wilkins, Secy. B’d of Trustees, for the $24,000 school 
constr. and equip., $3, 500 sewer and water-works impt. and Sar 500 refund- 
ing 5% 20-yr. gold coup. school bonds voted Feb. 11 (V < Dp. 582). 
Denom. $500. Int. J. and J. at National Park Bank, N. .C. Cert 
check for $1,000 required. Purchaser to furnish blank Beng 
CHESTERFIELD COUNTY (P. O. a Va.—BONDS 
VOTED.—Reports state that the proposition to issue 17,000 Matoaca 


District school-constr. bonds carri 
of 102 to 81. 


CHICAGO, ILL.—BOND ELECTION .—tThe question of issuing $2,- 
1 o - 4% general corporate fund bonds will be submitted to vote 
p 


ate July 1 1913. J.and J. Due $160,000 yrly. Jan. 1 
from 1916 to 1933, incl. 


CHICAGO ILL., South Park District.—-BOND SALE.—On March 19 
the two issues of 4% 20-yr. (ser.) bonds aggregating $620,000 (V. 96, p. 
739) were awarded to a syndicate composed of the Merchants Loan & 
Trust Co., N. W. Halsey & Co. and A. B. Leach & Co. of Chicago on 
their joint bid of 96.074 and int. It is reported that only one other bid 
was received, that of the Dovers Trust & Sav. and the Fort Dearborn 
Trust & Sav., jointly offering 96 and int. 


CHICOPEE, Hampden County, 
Proposals will be received until 12 m. 
loan of $50,000 due Nov. 28. 


CLEVELAND HEIGHTS VILLAGE SCHOOL DISTRICT, Cuya- 
hoga County, Ohio.—BOND SALE.—On March 19 the $200, % 
coup. school | bidg. bonds (V. 96, p. 665) were awarded to Hayden, Miller 
& Co., Cleveland, at 103.30 and nt. + ey bids follow: 

Cc. Denison & Co., Cleveland, $206,146; ‘Tillotson, Wolcott & Co., 
Cleveland. $202,340; ‘Mayer, Deppe & Walter, Cleveland, $205, 060. 


COLFAX COUNTY SCHOOL DISTRICT NO. 11 (P. O. Raton), 
N. Mex.—BOND OFFERING .—Proposals will be received until April 1 by 
Alfred Jelfs, Clerk Board of Ed. for the $60,000 5% 20-30- (opt.) 
high-school-constr. gold coupon bid g. bonds voted Feb. 85 (V" _D. 
Auth. Sec. 9, Chap. 57, Laws of 1912. Denom. $500. Date April 1 iol 
Int. A. & O. at place to suit purchaser. Cert y*~: for $3,000, Ty A to 
Board of Ed., required. Bonded debt, ae AAD this issue, No 
floating debt. Assess. val. $1,469,675. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND SALE.— 
On aearen 10 the $29,736 30 5% 53 5% br (av.) Salem Ditch No. 3 bonds 


(V.9 665) were awarded ox & Co. of Cincinnati, it is stated, 
for $30, 56 75 (101.75) and int. 


COPIAH COUNTY (P. O. Hazelhurst), Miss.—BOND OFFERING .— 
Proposals will be received until 2 p. m. April 7 for $75,000 5% Road Dist. 
No. 2 bonds. Auth. vote of 15 to 143 at election held Feb. 1 (V. 96, 
Pp. 504). Due Nos. 1 to 14 from 11 to 24 years and 15 to 150 in 25 years. 

ert. check for 5% of bid required. B. Shelton is Clerk Board of Superv. 


COSHOCTON, Coshocton County, Ohio.—BOND OFFERING .— 
Proposals will be received until 12 m. April 15 by E. O. Evans, City Aud., 


for the following 44% street impt. bonds: 
$8,500 North Eighth St. bonds. Due $1,000 yrly. on Se -. 1 from 1914 
to 1920 incl. and $500 on Sept. 1 from 1921 to 1923 
3,500 West we gre St. bonds. ue $500 yrly. on Sept. 1 from 1914 to 
Denom. $500. Int. semi-ann. Cert. check for 2% of bonds bid for, 
payable to City Treas., required. Bonds to be delivered and paid for 
within 5 days from time of award. Purchaser to pay accrued interest. 
COUNCIL BLUFFS SCHOOL DISTRICT (P. O. Council Bluffs), 
Pottawattamie County, Iowa.—BONDS VOTED.—Local papers state 
ehet the propositions to issue $9,000 high-schoel, $15,000 Ave. E and 
000, Thirty-second St. schoo -impt. bonds carried at an election held 


at an election held March 10 10 by a vote 


Int. 


Mass.—LOAN OFFERING .— 
arch 25, it is stated, for a temporary 


CRETE Saline County, Neb.—BOND OFFERING.—Pro 
received .m. Mar. 25, reports state, by F. A. Novak, 
yr. (opt.) water bonds. 


osals wil} 
ity Clerk | 
Cert. cheek for $200 required! 


until 8 
jo Sie. 000 5% 5-2 





CUYAHOGA COUNTY  P. O. vesene) Ohio.—BOND SALE.— 
oO 


The following bids were received on March 15 for the two issues of 4 2 
coupes a Road-impt. bonds, aggregating $59,749, offered on that 
(V. . 504). 
$56,149 $3 ,600 
Co. LA ortion. Assess. 
Sidney y Spitzer i Ts COMED citiidcdochwmatindadciue *$170 75 *par 
Mayer, De pe & Walter, Cincinnati ___-________- 79 14 
Provident . Bank & Trust Co., Cineinnatl ie i 39 00 1.08 
eSuccessful. bids. 


BONDS NOT SOLD.—No bids were received on Mar. 19 for the 
15,253 4% % coup. So. Woodland Road No. 3 impt. (assess.) bon 
ffered on that day (V. 96, p. 665). 

DALLAS, Tex.—BONDS AUTHORIZED.—An ordinance was passed 
March 14 providing for the issuance of $275,000 city-hall-bldg. bonds to be 
dated May 1 1913. 

DANVILLE Boyle County, Ky.—BOND SALE.—On March 15 the 
two issues of 434 Zo a coup. bon s aggregating $28,000 (¥. 96, p. 739) were 
oe i to the Bank of Maysville, or $28, 015—making the price 
1 

DEERWOOD, Crow ig County, Minn.—BOND_ ELECTION.— 
An election will be held Mar it is stated, to submit to the voters propo- 
sitions to issue $15,000 water-works and $10,000 sewer-system bonds. 


DELTA COUNTY (P. O. Escanaba), Mich. a SALE.—On 

a ~ “ a be 100,000 coup. road-system bonds (V. p. 582) were awarded 
vy & Co. 0 Clicas o at 101.155 and int. P Other bids follow: 

a BL Ft . & Co., Cui. $100,530 a Otis & Co., Cleveland_.$100,027 00 
Spitzer, Rorick&Co. Chi. 100, "257 7 75 

DICKERSON gs gy (P. O. Clintonwood), Va.—BOND SALE.— 
On Be > 14 the $54,000 5% St gop s = a 2-35-yr. (ser.) road-impt. bonds 
(V. 95, 1487) were aw R. Jenniags of Johnson City, Tenn., 
at par and int. 

DUBUQUE, Iowa. wv ah a SALE.—We are advised that the sis. 000 
oi % city-impt. bonds (V. 96, p. 222) have been disposed of at par to local 

vestors. 

EAST CLEVELAND, Cuyahoga County, ae, —BOND OFFERING. 
—Pro —. ae be received until 12 m. Apri 22 b y K. F. Leet, City Aud., 
od Std, assess. bonds. Auth. Secs. 3914, 3939, 50as 3923 and 3924, 

”aeena. (27) $500, (1) $400. Date April 1913. Int. A.& O: 

ss - ty Sun erior Sav. & gp +o: ., Cleveland. e aig 500 i, on April 1 
from 1914 to 1917 incl. and $3,900 on April 1 1 Cert. check on a 
Cuyahoga bank for 10% of 7 bens = for marae to Sity Treas., required. 
Bonds to be delivered and paid for within 10 days from time ‘of award. 
Purchaser to pay accrued interest. 


EDNA INDEPENDENT SCHOOL DISTRICT (P. O. Edna), Jackson 
County, Tex.—_BONDS VOTED.—The question of issuing $8,000 school- 
constr. bonds carried, it is stated. at an election held March 1. 


FAIRBURY SCHOOL DISTRICT (P. O. Fairbury), Jefferson 
County, ae —BOND SALE.—On Mar. 10 the F gs 000 6% coup. site- 


purchase and bldg.-impt. bonds voted Feb. 4 (V. 96 504) were awarded 
to the Goodrich Bros. Co. of ‘Secur Se at 101. 10. Other bids were: 
D.B. D. B. Coopsey, Fairbury -...$13,050/S ee Bk.&Tr.GCo., Tol_$13,030 
Nat. Bank, Fairbury... 13,005 

~ *And blank bonds. [rnd Rorick & Co., Tol_.*13 ‘000 
Denom. $500. Date Mar. 1 1913. Int. ann. at the Co. Treas. Litioe. 


ye ad Mar. 1 1918, subject to call, all or any part, a. any interest-paying 


FOND DU LAC, Fond du Lac County, Wis.—BOND ELECTION 
PROPOSED .—In April, according to reports, the question of issuing 
$50,000 school-construction bonds will be p submitted to a vote. 

FORT ae SCHOOL go fy wget Mendocino Comme, Cal.— 
BOND OFFERING.—Proposals will be received until 2 p. April 8 
eg ty state, b Hale McCowen, Clerk'Bd. of Co. Sup. (Pp. aah)” 

or $5,000 schoo -bldg.-impt. bonds offered without success on March 4. 

"FORT DODGE abo th DISTRICT (P. O. Fort ogee), F bh mer 
County, Iowa.—BOND OTED.—The question of issuing additional 
school onds carried, a th pode os at a recent electi 

FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
—Proposals will be received until 10 a. m. April 9 by John Scott, Clerk 
of Bd. of lial for the following 416% road-impt. bonds, aggre- 


ati bt Ley 

$43,000 06 Kidner & Taylor Road pape, bo bonds. Denom. $500. Due $5,000 
on April 1 in 1915 and 1916, $10,000 in 1917 and $23,000 in 1918. 

49,500 Boehm Road im Due $6, ‘918. April 1 in 1915 and 


1916, $12,000 in nHO17 and 825,50 mos in 
an 
bonds. Due $15,000 
$54,500 in 1918. 


114,500 New Albany & Reyn are. 
on April 1 in 1915 and ya 1916 $80 000 t 000 in 1917 and 
pps. bouts, ‘ Due $1,000 on April 1 in 1915, 1916 


on. 


6,000 Godown Road 
and 1917 and $3, 


Auth. Secs. 6956-15, Gen. Code. Denom. $500. Date April 1 1913. 
Int. A. & O. Cert. check on a national bank or trust co. Franklin 
County (or cash) for 2% of bonds bid for, payable to Board of Commis- 
sioners, required. 


GALVA St DISTRICT (P. O. Galva), Ida County. Iowa.— 
BONDS VOTED.—Acco to local papers, the question of issuing $35,- 
000 school-bldg.-constr. bonds carried at the election held recently. 


GILROY, Santa Clara | County, Cal.—BOND ‘ety weds .—Proposals 
will be received until 8 Bia March 31, it is stated, by E. F. Rogers, City 
Clerk, for the $25, — % & le 3 34-Y ear (av.) water-works impt. bonds voted 
Feb. 18 (V. 96, p. . check for 5% required. 

GLADBROOEK ee preity Iowa.—BOND OFFERING.—Propos- 
als will be received at any time by the Town Treas. for $5,000 5% coupon 
water-works-extension bonds. Auth. vote of 118 to 12 at an election held 
Nov. 11 1912. Denom. $500. Date Dec. 21912. Int. J. & D. at office 
of Town Due Dec. 2 1932, opt. after Dec. 2 1922. Bonded debt, 
$5,000; floating debt, $1,800; assessed valuation 1912, $200,000. 


GLENDALE, Hamilton County, Ohio.—BOND SALE.—On Mar. 17 
the $4. wy 4; 0 as . (av.) coup. water-works-impt. bonds offered on 
Mar. were awarded to the Atlas Nat. Bankof Cincinnati 
for $4, 01 YO inbaking the price 100.431. Due $1,000 yrly. Mar. 1 from 


1918 to 1921 incl. 
GOODRICH SCHOOL DISTRICT (P. O. oy s Genesee 
County Mich.—BOND SALE.—On Mar. 8 the $10,000 5% & 63" of D Ay.) ) 
idg. bonds (V. 96, p. 583) were awarded to Bumpus & 
troit at 102.50. Denom. $1. ,000. Date Jan. 15 1913. Int. 
HAMILTON, Butler County, Ohio.—BOND OFFERING. i hot 
will be received until 12 m 4A Apr. 18 by H.A.Grimmer, City ane. fon Gi ¢ 400 


44%% (assess.) Ludlow ae . bonds. Date Jan. 1 19 & J. 
Due from 1 to 10 yrs., ert. check for 5% of bid, EF. .. to City 
Treas., required. onde to be delivered and paid for 1. paya 10 days from 


time of award. 


HARRIS ores 


(P. O. Elmore), Ottawa County, Ohio.— 
pone SALE 


Pte Fs the $18,000 Le J 26 RN w Ory coup. ae 

were a ummings 

Other bids follow: 
18,450 00 


Seasongood & Mayer, Cin.$18,290" 
First Nat. Bank, Elmore. 18,417 00 Spitzer, Rorick & Co., Tol. 18,212375 
New First Nat. Bk., Col. 18 ‘315 00| Weil, Roth & Co., Cinc_- 18, ‘207 00 


BARTIEGZON SCHOOL DISTRICT (P. O. Hartington), Cedar 


tad b.—BOND Whyte a NG.—Proposals will be received until 
4p a hm, 1 for $28,000 44% % high-school-building-construction bonds. 








Auth. vote of 170 to 53 at an election held March 12. Int.J.& J. Dwe 
$2,000 yearly on May 1 from 1923 to 1936, inclusive. 
HASTINGS-ON-THE-HUDSON, Westchester County, N. 


Y.— 
BONDS VOTED.—The proposition to spend $30,000 on _ public-impt. 
bonds carried, according to reports, at an election held March 18: 





HEMPSTEAD, Nassau County, N. Y.—BONDS DEFEATED.—The 


question of issuing $24,000 water-works bonds failed to carry, it is stated, 
at an election held Mar. 18. 
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Ter yg? tm (TOWN) UNION hg a pate 5 Berar ic NO. 21 


. oO. assau Coun = ELECTION .—An 
‘election will hel ’ April 2 a. a t toa Eo. vy scouatehens to issue 
$50,000 high-school-impt. 


HIGHLAND at pe ‘DISTRICT (P. O. ene) Bh nag 
County Ill.—BOND D.—According to newspaper re 
question of issuing $14, $000 pad et constr. bonds carried at an dauee held 
Mar. 12 by a vote of 224 to 125. 

HOQUIAM pat ti CER. (P. O. ene gr Chehalis 
gm Wash.—BOND D.—According to reports, the P —- 
e $90 90 ,000 high-school-constr. bonds carried at an iE dection el 

Med a red of 55 to 

HUNTER, ‘iceeue County, N. Y.—BOND OFFERING.—Edgar B. 
Goslee, Town Supervisor, will offer at public auction in Catskill at 12 m. 
April 15 $25,000 5% coup. road-impt. bonds. Denom. $1,000. Date 
April 15 1913. Int. ann. on Feb. 1 at County Treas. office. Due $1,000 


yrly. from 1918 to 1942 incl. Purchaser to pay aoe 5 of purchase price 
at time of award and balance with int. at 5% on May 
4 Huntersville), 


HUNTERSVILLE SCHOOL DISTRICT (P. 
Mecklenburg County, No. Caro.—BONDS DEFEATED.—The question 
of issuing $20,000 6% 40-yr. school im mrs. Saas (V. 96, p. 301) was de- 
a. ee state, at an election held Mar. 8 by a vote of 61 ‘for’ to 84 
“aga 
ee ar SCHOOL DISTRICT (P. O. Huron), Beadle County, So. 
to a vote the proposition to issue $45,000 5% school bonds. Due 1933. 


HURTSBORO, Russell County, Ala.—BOND OFFERING.—This 
city will offer for sale on May 1, dee state, the $14,000 electric-light and 
sewer bonds voted on Feb. 21 (V 66). 

INVERNESS SCHOOL DISTRICT (P. O. Inverness), Hill Count 
Mont.—BIDS REJECTED.—Al bids received on Mar. 8 for the $5, 
nag on (opt.) school-bldg. bonds offered on that day (V. 96, p. 505) 
were rejected 


JACKSON, Madison County, Tenn.—BONDS AUTHORIZED .—At 
a meeting of the City Council on March 4 an issue of $25,000 water-works- 
improvement bonds was authorized, according to reports. 


JACKSON COUNTY (P. O. Pascagoula), Miss.—BOND OFFERING. 
Tw y oad | state that this county will offer for sale $30,000 Road Dist. No. 4 
road bonds. 


JERSEY CITY, N. J.—BOND SALE.—On Mar. 21 the $95,000 4%% 
50-yr. gold coup. or reg. tax-free school-site-purchase bonds (V. 96, p. 813) 
‘were awarded to Estabrook & Co. of N. Y. at 102.531. 


KANSAS CITY, Mo.—CERTIFICATE SALE.—On March 17 the 
$26,162 6% 1-10-year (ser.) omy _ bs hoy, (V. 96, p. 740) were 
awarded to the Title Sav. & Trust C Kansas City at 100.50 and int. 
A bid of 100.25 and int. was also A thea from the Travelers’ Ins. Co 


KEARNEY, Buffalo County, Neb.—BONDS NOT SOLD.—We were 
advised last Sept ember that this city had disposed of $40,000 electric-light- 
plant bonds. e are now informed that the bonds were never sold, owing 
to pending litigation. The case was decided in favor of the city by the 
District_Court and has been appealed to the Supreme Court. 

ND ELECTION .—The question of issuing $40,000 park-site-pur- 
a a constr. bonds willbe voted upon at an election to be held April 1, 
S Stat 


KING COUNTY (P. O. Seattle), Wash.—PRICEPAIDFOR BONDS.— 
We are advised that the price paid for the $950,000 court-house gold bonds 
recently awarded jointly to E. H. Rollins & Sons, the Continental & 
Commercial Trust & Savings Bank, A. B. Leach & Co. and Chapman, 
_Mills & Co. of Chiclago was 101.38 and interest fcr 5s, and not 101.31, as 
‘repcrted last week (V. 96, p.813). Delivery $475,000 May 1 and $475,000 


July 1. 
KINSTON, Lenoir County, No. Caro.—BOND OFFERING .—Pro- 
pril 7 by the City Council, W. B. Coleman, 


ls will be opened atSp.m. 
lerk, for $17,000 5% 20-yr. coup. bonds. Int. J.& J. 


KINGSTON SCHOOL DISTRICT (P. O. — am 
N. ¥.—BOND OFFERING .—The President and 
Bd. of a on offer for sale at public auction at 10a. 

44% h-school-site-purchase bonds. Denom. (40) ‘$1, 800° (26)$500, 
g? 5) $ ate Mar. 29 1913. Int. A. & O. at City Treas. office. Due 
15, 500 on sais 1 1916, $20,000 on April 1 1917 and $20,000 on Apr. 1 1918. 
BON ED.—We are advised that on or about Aug. 1 this dis- 

trict will pbs eee $175,000 to $200,000 high-school-constr. bonds. 
KNOX COUNTY (P. O. Mt. Vernon), Ohio.—BOND SALE.—On 
March 18 the two issues of 5% coup. bonds, aggregating $75,000 (V. 96, 
fr 666), were awarded to the Knox County Savings Bank at 101.52 and 
t. Other bids follow: 
Spitzer, Rorick & Co., Tol__$75,764! Hoehler 
avies, Bertram & Co., Cin, 75. 740 75,682 50 
Mayer, Deppe & Walter,Cin_ 75 .740| Seasongood & Mayer, Cin. 73. 205 00 
LACOSTE ttt; DISTRICT (P. O. Lacoste), Medina County, 
Tex.—BONDS ED.—According to reports, this district recent y 


rs ta the ul tiie of $10,000 school-bidg.-constr. bonds by a vote of 
o 12. 


LA GRANGE, Troup County, Ga.—BONDS NOT SOLD.—No award 
has been made of the $230,000 bonds offered on Jan. 1, we are advised. 


LAKE CITY, Calhoun County, Iowa.—BONDS VOTED.—The pro- 
position to issue $12,000 water-works-plant-impt. bonds (V. 96, p. 583) 
carried, it is stated, at an election held March 6. 

LAKE COUNTY (P. O. Painesville), 
Mar. 17 the $40,010 44% % 12-yr. (av.) cou 
were awarded to the fn eg Sav. Bank 
and int. Other bids follow: 





, Ulster County, 
a my ry of 
. Mar. 29 $55,500 


Ohio.—BOND SALE.—On 
. refunding bonds V. 96, p.583, 
Tr. Co. of Cincinnati at 100.61 


Mayer, Deppe & Walter, Cin.$40, 1c | Saney Spitzer & Co., Tol(2). $40,123 
Hoehl rng” & Cummi Tol__ 40,128| Otis & Co., Cleveland... __ 40,0 
ee & itzer & Co., Tol.(1) 40, 137 


All bidders offered accrued int. in addition to their bids. 


tee ey COUNTY (P. O. Meridian), Miss.—BOND SALE.— 
On Mar. 5 the $100,000 17%-yr. (av.) tax-free Road Dist. No. 1 road- 
constr. bonds (V. 96, p. 666) were awarded to Breed, Elliott & Harrison of 
Cincinnati at 100.11 and bonds for 5s. 


LAUREL, Jones County, Miss.—BOND OFFERING .—Further details 
are at hand relative to the offering on April 1 of the $15,000 water, $25,090) 
school and $30,000 sewer 5% coup. tax-free bonds (V. 96, p. 81 3). Pro- 

osals for these bonds will be rece ved until 2 p. m. on that day by F. W. 

eek, Mayor, or D. A. Scarborough, City Clerk. Auth. Secs. 3415-16-19, 
Code 1906. and Chap. 134, Laws 1910. Denom. $1,000. Date April 1 
1913. Int. J. & D. at Chase Nat. Bank. Due April 11933. Cert. check 
for $1,000, payable to the Mayor, required. 


LAWRENCE COUNTY (P. O.Lawrenceburg), Tenn.—BOND OF- 
FERING.—Proposals will be received until 12 m. April S by E. E. 7. oo 
County Judge, for $15,000 5% coup. school bldg. bonds (V. 96, 583). 


Auth. Chap. 60, Acts 1911. Denom. (5) $1,000, (10) $500. (50) $100. 
Date April 8 1913. Int. A. & O. at Trustee's office. Due 15 years, opt. 
after 10 years. Bonds are taxable. Total debt 


No 1 a2 required. 

(this issue), $15,000. Assessed val. 1912, $3,177.4 20. 
LEXINGTON, Fayette County, March 3 

$20,000 6% 1-10-year (ser.) paving bonds were aw ar ded i Carey-Reed Co. 


and Daniels, Lyst & Douglas of Lexington at par andint. Denom. $509. 
Date Dec. 14 1912. Interest J. & J. 


LINCOLN COUNTY (P. O. North Platte), Neb. —BONDS VOTED.— 
On March 11 the proposition to issue $15, 000 5 5% 10-20-year (opt.) Bird- 
wood Precinct bridge-constr. bonds carried by a vote of 159 to 6. 


LINNTON, Multnomah County, Ore.—DESCRIPTION OF BONDS. 
—The $100, 000 5 >2% Water-system bonds awarded on Jan. 21 to Morris 
Bros. of Portland at approximately par (V. 96, p. 740) are in the denom. of 
$1,000 each and bear date of April 1 1913. nt. A. & O. Due April 1 
1933, subject to call beginning April 1 1923. 


LORDSBURG, Los Angeles County, Cal.—BOND OFFERING. 
Proposals will be received until Mar. 24, it is reported, by the moees of 
94, 


arueio” for the $36,000 street-paving bonds voted in June 1912 (Vv. 
p. 16 


LORIMOR SCHOOL DISTRICT (P. Oo. Lorimor), 
Iowa.—BOND OFFERL NG. —Proposals will be re 
March 31 for $20,000 5% school-constr. 
of 60 to 13 at an election ‘held March 10 ( 


- 








Clinton County 
ceived until 8 p. m. 
ane equip. bonds. Auth. 


. 96, p. 740). Int. semi-ann,. 


—BOND ELECTION.—An election will be held March 25 to submit: 





' $30,000 4% athletic fie d bonds. 





vote | 


ceneenenenmmmenendl 


me | $1,000 yearly on July 1 from 1916 to 1922 incl. and $13,000 on July 1 


OFFERING.--Proposels ill be secoheed cpatll Apr. &. roperia oate, bY the 
— rece unti r. s e 
Bd. of Supervisors (P. O. Bakersfield) for $10, O00 act school bonds. sj 
(P. O. 


LUVERNE INDEPENDENT SCHOOL DISTRICT NO. 
Luverne), Rock County, Minn.—BOND ELECTION. ‘aah oe BAB 14 to 
vote on the question of to ~ State of Minnesota $00,000 4 ie —— 
school-bidg.-constr. bonds 506) will be held March 2 e 
$ $3,000 yearly on July 1 


(V. 96, 

,000 yearly on July 1 from ‘1918 a ae incl., 
from 1926 to 1931 incl. and $34,000 July 1 1932. 

LYNBROOK, Nassau County, N. ¥Y.—LOANS VOTED.—Reports 
state that an election held Mar. 18 resulted in favor of the following loans: 
$2,000 for street-lighting, $1,500 yd sidewalks, $5,000 for light extensions, 
$5,000 for water-ext. and $2,000 for a fire house. 


MAHONING COUNTY ROAD DISTRICT NO. 1 (P. O. Youngs- 
town), Ohio.—BOND OFFERING.—Proposals will be received until 
2 4 eal m. April 7 by the road commissioners, Frank on bs Secy., for $150,000 

Sy pas” -and-impt. bonds. Denom. $1 Date A Yt ry 1913. 
ti. Due $3,000 each six months from Feb. 15 191 15 
1937 can $6,000 on Feb. 15 1938. Cert. check on a Vaanastewe in for 
5,000 requ ired. Bonds to be delivered and paid for at Co. Treas. office 
or a bank in Youngstown on April 15. 

MARGARETTA TOWNSHIP SCHOOL DISTRICT “4 O. Venice), 
Erie County, Ohio.—BONDS VOTED.—The election held March 11 re- 
sulted, according to reports, in favor S x re to issue $30,000 
high-school-construction bonds. (V. 

MARINETTE SCHOOL DisTalOT . O. Marinette), Marinette 
County, Wis.—BOND ELECTION.—On April 1 the question of issuing 


$130, } high-school-bldg. bonds will be submitted to the voters, according 
to local papers. 


MARION COUNTY (P. O. Marion), Ohio.—BOND] OFFERING.— 
Proposals will be received until 12 m. March 25 for $11, 5% reg. Hurr 
Free Turnpike bonds. Auth. Sec. IV, Chap. 8, Gen. Code. Denom. $500. 


Date March 25 1913. Int. M. & S. at County Treasury. 
six months from Sept. 1 1913 to March 1 1921 incl. 
payable to Board of Road Commissioners, required. 


MARLBOROUGH, Middlesex County, Mass.—TEMPORARY LOAN. 
—A temporary loan of $35,000, maturing March 10 1914, has been nego- 
tiated, it is stated, with F. 8. Moseley & Co. of Boston at 4.86% discount. 


MASON CITY INDEPENDENT SCHOOL Pinan = (P. O. Mason 
City), Cerro Gordo County, Iowa.—BONDS VOTED.—At an election 
recently heid $10,000 school bonds were voted. We are advised that ‘‘this 
ae will not be needed for at least six months, and it is possible that b 

| eng working of the funds that will be available at that time it 
wil not be necessary to issue the bonds.”’ 


MEDFORD, Middlesex County, Mass.—BONDS NOT SOLD.—No 
bids were received on Mar. 20 for the follow ing 4% coup. tax-free school 
loan Act of 1912 bonds og gy on that day 
$100,000 bonds dated Jan. 11913. Due *$5, 000 yrly. Jan. 1 from 1914 to 


1933 incl. 
100,000 bonds Seted July 11912. Due $5,000 yrly. July 1 from 1913 


to 1932 incl. 
Denom. $1,000. Int. J. & J. at the Nat. Shawmut Bank, Boston. 
Adams 


MEIGS TOWNSHIP SCHOOL DISTRICT (P. O. Peebles) 
County, Ohio.— BONDS VOTED.—The question of issuing $4,600 high- 
school-constr. bonds (V. 96, p. 666) carried, according to local papers, at 
an election held Mar. 3 by a vote of 120 to 77. 


MILAM COUNTY (P. O. Cameron), Tex.—BOND ELECTION.—A 
note will be taken on April 18, reports state, on a proposition to issue 
$150,000 road-construction bonds in Precinct No. 


MINEOLA Caren DISTRICT (P. O. Mineola), Wood County, 
Tex.—BOND ED.—The proposition to issue $17,5005% 10-40-year 
(opt.) high ote bide. and equip. bonds (V. 96, p. 584) carried at an 
election held Mar. 11 by a vote of 135 to 72. 

8 


MOFFAT IRRIGATION DISTRICT (P. O. Moffat), uache 
County, Colo.— BOND OFFERING.—Proposals will be receiv until 
10 a. m. April 2 by J. N. Coleman, President of the Board of Directors, for 
$400,000 6% irrigation bonds. Denom. (500) $100 and (700) $500. 


Late June T 1913. Interest semi-annual. 
O. Kingman), 


MOHAVE COUNTY (P. Ariz.—BOND OFFERING .— 
Proposals will be received until April 30 for $100,000 5% road-and-bridge 
bonds. Auth. vote of 154 to 17 at an election held Feb. 55. Due March 10 
1953, subject to call after 20 years. i 


MONTPELIER, Vt.—TEMPORARY LOAN.—A loan of $50,000 in 
anticipation of taxes has been negotiated, it is stated, at 444% discount. 


MORROW COUNTY (P. O. Mount Gilead), ore. —BOND OFFER- 
ING.—Proposals will be received until 11 a.m. April llb y the Co. Comm'rs 
Clifton Sipe, Co. Aud., for $7,500 Beatt wy Road and $7,500 Miller Road 
5% coup. mpt. bonds Denom. (38) $380, (2) $280. Date March 1 1913. 
Int. M.&S. Due part each six months from Sept. 1 1914 to March 1 1923 
incl. Cert. check on a Morrow Co. bank for 10% of bonds bid for, payable 
to Co. Aud., required. Bonds to be delivered and paid for within 5 days 
from time of award. Bids must be made separately for each issue and 

must be unconditional. 

MOUNTAINAIR SCHOOL et hy ga 3 (P. O. Mountainair), Tor- 
rance County, New Mex.—BON OTED.—According to reports, 
this district recently voted to issue a” 


MT. BLANCHARD SCHOOL DISTRICT (P. O. Mt. Blanchard), 
Hancock County, Ohio.— BOND ELECTION .—An election will be held 
Mar. 25, according to reports, to submit to a vote the question of issuing 
$15,000 central school-constr. bonds. 


MUSCATINE, Muscatine County, Ilowa.—BOND ELECTION.—Loca 
apers state that a vote will be taken on March 27 on the proposition to 
a ue $100,000 city-hall-site-purchase and constr. bonds. 


NEWBURYPORT, Essex County, Mass.—-TEMPORARY IOAN.— 
On March 15 a loan of $116,000, date "March 25 and due Oct. 6 1913, was 
awarded to F. 8. Moseley & Co. of Boston at 4.54% discount & 25 cts. prem. 


NEW HAVEN TOWNSHIP, Huron goa o- —BOND OFFER- 
ing.—Proposals will be received until 12 m. A 15 by D. F. Dawson, 
Twp. Clerk (P. O. Chicago Junction), for $19, 0 5° road-impt. bonds. 
pam, , 2 08t6 to 7018, Gen. Code. Denom. $500. Date Apr. 15 1913. 

A. Due on Apr. 15 as follows: $1,500, 1915; $1,000 1916 and 
1917: $2, 00 Lage and 1919; $2,500 1920, and $3,000 19: 31° 1922 and 1923. 
Cert. check for $500, payable to Twp. Clerk., required. Purchaser to 
pay accrued interest. 


NEW KNOXVILLE VILLAGE SCHOOL DISTRICT (P. O. New 
Knoxville), Auglaize County, Ohio.—BOND OF FERING.—Proposals 
will be received until 12 m. Mar. 28 by the Board of Ed., H. H. Cook, 
Clerk Bd. of Ed., for $18,500 5%_coup. school-constr. bonds. Auth. 
Sees. 7625 and 7626, Gen. Code. Denom. (24) $750, (1) $500. Date 
Mar. 28 1913. Int. M. & 8S. Due $750 each six months from Oct. 1 1914 
to Apr. 1 1926 and $500 on Oct. 1 1926. Cert. check for $200, payable to 
Treas. Bd. of Ed., required. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest. 

NEWPORT, Newport County, R. I.—BOND OFFERING .—Proposals 
will be received until 5 p. m. Mar. 27, reports state, by the Town Treas. for 
Date Mar.15 1913. Due $3,000 yrly. 


Due part each 
Cert. check for $300, 


NICHOLASVILLE, Jessimine County, Ky.—BOND 5S. i ng 
March 15 the $30,000 5% 5-20-year (opt.) coup. bldg. bonds (V. 96, 
667) were awarded, it is stated, to the National Bank of C wor: WA “ Ky. : 
for $30,377, making the price 101.256. 


NORA SPRINGS SCHOOL DISTRICT (P. O. Nora elt bh Floyd 
County, lowa.—BONL »S VOTED .—The question of issuing $30,000 school- 
constr. bonds (V. 96, p. 741) carried at an election held March 10 by a vote 
of 189 to 154. 

NORFOLK COUNTY (P. O. Dedham), Mas 
TIATED.—No offers were received for a temporary loan of $100,000 
offered on March 18. _ It is also stated that $50,000 Weymouth Bock River 
notes offered on March 18 attracted no bidders. 


OKANOGAN COUNTY SCHOOL DISTRICT NO.17, Wash.—BOND 
OFFERING.—Proposals will be received until 10 a. m. Apr. 10 by E. C. 
Quackenbush, County Treas. (P.O. Conconully), for $2,800 site-purchase 
and $22,000 high-school- constr. bonds. Auth. élections held Feb. 1 and 24. 
Int. (rate not to exceed 6%) payable at County Treas. office. Due 20 
yrs., opt. after 10 yrs. 


8s.—LOANS NOT NEGO- 
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OLD FORGE, Lackawanna Count 


, Pa.—BONDS OFFERED BY 
Ch mtg —C, H, Venner & Co. of N. 


“are offering to investors $15,000 


5% coup. tax-free funding bonds. Den $1,000. Date Feb. 1 1913. 
Int. F. A. Due $5, 0D Feb. 1 1928, “1938 and 1942. Bonded debt (in- 
cluding this issue), $68, Assess. 1913, $4,354,390. 


OMAK, Okanogan "sea wneh- —BOND OFFERING .—Further 
details are at handrelative to the offering on April 18 of the $8,600 6% 
10-year water-works bonds. Pro for these bonds will receiv 
until 8 p. m. on that day by 8. J. Umbrite, Town Clerk. Denom. $1,000. 
ep arch 11913. Int. A. & O. at Omak or elsewhere at option of pur- 

. Certified check for 5% of bonds bid for required. 


OTTAWA, Putnam County, Ohio.—BONDS VOTED.—By a vote of 
223 to 97 the question of issuing $4,000 armory-site bonds carried, it is 
stated, at the election held Mar.’ 10 (V. 96, p. 741). 


OXNARD, Ventura County, Cal.—BOND OFFERING.—Additional 
information is at hand relative to the offering on rae 1 of $100 
gold coup. tax-free municipal water-works bonds ( p. 741). 

ls for these bonds will received until 8 p. m. on that day by A an 

ellah, City Clerk. Denom. $500. oa May 1 1912. t. M.& 

City Treas. office. Due $4,000 year! ly May 1 from 1922 to 1946 go 
Cert. or cashier's check on a bank f - gg for 9 7 of aes bid for, 
payable to City Clerk, required. Bonds to be delivered and paid for 
at City Treas. office or any place designated by purchaser, within 20 days 
from time of award. Bids must be unconditional. 


PALESTINE SCHOOL mag $ ne” ghd ?: O. Palestine), Darke County, 
Ohio.9 BOND SALE.—On March $15, % g. bonds were 
awarded to the First Nat. Bank of Cleveland at 104.904 


PARIS, Lamar County, Tex.—BOND OFFERING.—Proposals will be 
received until 7 :30 p.m. March 24 on J. to Wright, City Sec., for the fol- 
Ae Fak bonds, voted Feb. 4 (V. 9 “sB.y 

refunding bonds. Due Apr. 10 1937, ‘opt. after Apr. 10 1923. 
40,000 water-works bonds. Due Apr. 10 1963, opt. after Apr. 10 1923. 
Denom. $1,000. Date Apr. 10 1913. Int. F.& A. at Fourth Nat. Bank, 
N.Y.C. Cert. check for , of bonds bid for, required. Official circular 
states that there is no litigation or foe pl pending affecting the corpor- 
ate existence or the boundaries of said munic — or the title of its present 
officials to their respective offices or the validity of these bonds. 


PASSAIC, Passaic County, N. J.—BOND OFFERING.—Proposals 
will be received until 3 p.m. April 24 by Z. A. Van Houton, Comptroller, for 
the $236,000 4% % reg. impt. and refund. bonds. Denom. $1, . Date 
May 1 1913. Int. M.& N. at Passaic Trust & Safe te he Co. or Equitable 
Trust Co., N. Y. Due May 1 1943. Tax-exempt in Cert. check 
for 2% of bonds bid for required. These bonds will be certified as to genu- 
ineness by the Columbia-Knickerbocker Trust Co., , and their page 
approved by Hawkins, Delafield & Longfellow, N. Y. R whose opinion will 
be furnished to successful bidder. Official circular states that there is no 
controversy pending or threatened concerning the validity of these bonds, 
the corporate existence or boundaries of the municipality or title of present 
officers to their respective offices. 


PATERSON, Passaic County, N. J.—BONDS AUTHORIZED.— 
According to newspaper reports, the Board of Finance on March 13 au- 
thorized the issuance of $165,000 school-impt. bonds and $400,000 to pro- 
vide for payments due the Passaic V alley Sewerage Commission. 

Cal.— 


PATTERSON SCHOOL DISTRICT, Stanislaus County, 
BOND SALE.—On Mar. 11 the $35,000 5 Y ¥. school bonds (V. 96, p. 667) 
were awarded, it is stated, to E. H. Rollins & Sons of San Francisco. Due 
$1,000 yrly. 1916 to 1936, incl., and $2,000 yrly. from 1937 to 1943, incl. 


PEND ORIELLE COUNTY SCHOOL DISTRICT NO. 1 Wash.— 
BOND SALE.—The following bids were received on Feb. 27 for the $8,000 
1-20-yr. (opt). warrant funding bonds offered on that day (V. 96, p 506): 
Sidney Spitzer & Co., Toledo, for 5s, plus $14 premium. 
A.J. Hood & Co., Detroit, for 5s, plus $49 premium. 
Wm. E. Sweet & Co., of Denver, par and int. for 5s. 
State of Washington. par for 5s. 

Union Tr. & Sav. Bk., Spokane, par and int. for 5s, less $75 expenses. 


PENTWATER, Oceana County, Mich.—BONDS DEFEATED.—The 
qu uestion od issuing $5,000 funding bonds failed to carry at an election held 

arch 10. The vote was 129 ‘‘for’’ and 87 ‘“‘against,’’ a two-thirds ma- 
jority es required. 

PETERSBURG, Dinwiddie County, Va.—BOND SALE.—On March 
20 the $100,000 44%% 40-year gold coup. or reg. permanent public-impt. 
bonds (V. 96, p. 741) were awarded, it is stated, $97,000 to the Peters- 
burg Sinking Fund at 101 and $3,000 to local people at 102. 


PETROLEUM a ag DISTRICT, Kern County, Cal.—BOND 
OF FERING.—Proposals will be received until Apr. 9, it ’ stated, by the 
Bd. of Supervisors (P. O. Bakersfield) for $7,000 school bonds. 


PEYTONS CREEK IRRIGATION DISTRICT (P. O. Bay City), 
Matagorda County, Tex.— BONDS VOTED.—On March 10, reports state, 
the proposition to issue $60,000 impt. bonds was carried unanimously. 


POCAHONTAS COUNTY (P. O. Pocahontas), Iowa.—BOND SALE. 
On March 15 the $60,000 5% 3-15-year (ser.) bonds (V. 96. p. 667) were 
awarded to Geo. M. Bechtel & Co., of Davenport. Other bids follow: 
John Nuveen & Co., Chic sage. $61, 123/A. B. Leach & Co., Chic. $60,336 00 
Hoehler & Cummings, T on 702 om Rorick & Co., Tol. 60,318 25 
lowa Loan & Tr. Co., Des M. 60,630'C. H. Coffin, Chi ca -> 60.301 00 
Bolger, Mosser & Will., Chic. 60, 600 Merchants Loan & 

E. H. Rollins & Sons, Chic. 60 ‘462 | [6 GD. owe casa * 60. 155 00 


nl ORTCHESTER, Westchester County, N. ¥.—BOND SALE.—On 
March 20 the $15, 000 5% 2-year (aver.) tax-relief bonds (V. 96, p. mS, 
were awarded to the Yonkers Savings Bank, Yonkers, at 100. 07. There 
were no other bidders. 


PORTLAND, Ore.—BIDS.—The other bids received on Feb. 25 for the 
two issues of impt. bonds, ee Ta $310,468 34, awarded on that day 
to a at par and int. (Vv 741) were as follows: 


Bi Amount. Price. Bidder . Amount. Price. 
Secur. Sav.& Tr.Co.$100,000 102 Carstens & Bertes. $50,000 102.60 
Citizens Bank ~~ _- ,000 102.25 |W. F. White_____-. 60,000 103.6 
Morris Bros_-_-_-_-.- 25,000 102.6 Frank Keller bee 6 103.125 
. I. Meee. cuncoe 3,000 103 John Murphy -.---- 103.125 
Internat. Brother'd Lumberm'ns Nat.{ 50,000 103,0 

of Elec. Wkrs-_- 1,000 103 PRR TI arr ptigcat ‘000 102.82 
U. S. Nat. Bk val 5,000 103.10 |E. Eising__._._.__- 00,000 103.019 

McMinnville —-_- 5,000 103.25 |Ludwig Hirsch._.. 10,000 103.75 

: 5.000 103.50 |J. W. Cruthers._._. 15,000 104.05 
U. S. Nat. Bk of | 35,000 103.66 
Portland ode lets Rak: ae eee 
| 20,000 103 
Ladd & Tilton Bk. {200.000 08 20 





All bidders offered accrued interest in addition to their bids. 


RACINE, Racine County, Wis.—BONDS VOTED.—The election held 
March 18 resulted in favor of the question of issuing the $185,000 sewer 
System and $50,000 park-impt. bonds (V. 96, p. 377), the vote being 2,040 
to 2,189 and 2,021 to 1,850, respectiv ely. We are advised that the park 
bonds will be offered for sale within a very short time and the sewer bonds 
will probably be ready in from 60 to 90 days. 


READPLYN, Bremer County, Iowa.—BOND Jas a March 13 


the $6,000 546% water-works bonds voted Jan. ro:s 6, p. 224) were 
awarc«d to the First Nat. Bank of Waverly at par. enom. $500. Date 
April 1 1913. Int. & O. Due 1930. 


RICHMOND TOWNSHIP (P. O. Chicago Junction), Huron County, 


hio.- LONI SALE.—On March 17 the $20,000 5% coupon Richmond 
Road Dis*. By -impt. bonds (V. 96, p. 741) were awarded to the Security 
Sav. Bk. & Tr. Co. of Toledo at 103. 055 andint. Other bids follow: 
Sid. Spitzer & Co., Tol__$20,315 00| First Nat. Bk., Cleve. -~.$20,205 00 
Hoehier & Cum’gs, Tol___ 20,254 00) Spitzer, Rorick & Co., Tol. 20,162 75 
Hayden, Miller & Co., Clev.20,223 00|W eil, Roth & Co., Cin... 20,051 00 


Seasongood & Mayer, Cin. 20,206 00) 

RIO BONITO SCHOOL DISTRICT 
County, Cal.—BOND ELECTION.—An election will be held March 22 
accordine to reports, to submit to the voters a proposition to issue $5, 000 
school- bldg. -equip-and- constr. bonds. 


ROANE COUNTY (P. O. Kingston), 


(P. O. Rio Bonito), Butte 





Tenn.—BOND OFFERING.— 


Proposals will be received until 12 m. April 7 by D. H. Evans, Clerk, for 
$145,000 funding bonds at not exceeding 5% int. Date ‘‘date of issuance’’. 
Denom. not over $500. Date (day of issue) . Int., at place to be agreed 
upon., ann. Due 20 vears. Cert. check for 1% of bonds bid fer, payabl, 
to T. E. Eblen, Co. Trustee, required. Official circular states that ther, 








is no controversy or ne mage gener ge or threatened affecting the corporate 
existence or the boundari 6 EL <, ys title of its present 
pion = to their respective offices, or a validi aa saa ese bonds, and that 
o res ous issues have ever been contested pal and interest of 
all nds have been paid promptly at maturity. 


ROCKFORD, rece County, Ill.—BOND ELECTION.—An 


election may be "held 3D Or , reports state, to decide whether or not this 
city shall issue about $3 000 water-works-ext. bonds. 


ROCEPORT, ane. —TEMPORARY LOAS —This town, according to 
borro of Boston 


reports, wed wages ee Lae Gennes ts Saaar 
at 5% discount. Loan is dated March : and due $10, 000 on Sept. 13, 
Oct. 13 and Nov. 13. 


RUSSELL, Lucas County, Iowa.—BOND ELECTION.—An election 
will be held April 28 to vote on the question of issuing $5,000 electric-light 
bonds (V. 96, p. 667). 

PULTNEY TOWNSHIP ¢. NA Bellaire), Belmont County, Ohio.— 
BOND ew —On March 1 e $75,000 5% 5\%-yr. (aver.) road-impt. 
bonds (V. 9 Mat tal Bs onc iwented to Spitzer, Rorick & Co. of Toledo at 

er 


103.07. 
Hoehler & Cummings, Toledo$77. Bae Toledo $76,550 
Cincin Colum... 76,1 


Weil, Roth & Co. —_ 
75,109 


Mayer, Deppe & Walter, Cin. 4 907 | Fi 
ST. LOUIS, pe Count eaty, Mich. —BOND SALE. —On March 18 
yh — it is stated, to Spitzer, 


po my Aa = pot sae 








an issue of $16, 000 p 
Rorick & Co. of Toledo, hie. at 100.7 


ST. MARY’S, yrcgn County, Ga. envi VOTED .—The question 
of issuing $10, 000 5% school-b lding bonds (V. 96, p. 742) carried at 
an election held March 12 by a vote of 43 to 9. Due $1, yearly be- 
ginning 10 years from date. Bonds will be disposed of, we are informed, 
at private sale. 


ST. PAUL, Minn.—BONDS NOT SOLD.—No award was made on 
March 19 of the $150,000 4% water-works 4m bonds offered on that day 
(V. 96, p. 814), as the bids received were not in accordance with advertise- 
ment. 


SALEM, Columbiana County, Ohio.—BONDS AUT RO — 
An ordinance was March ’providin for the issuance of $29,000 
4° % . one Fe refunding bonds. Denom. $1,000. Date April 1 1913. 


Due 8 years from date. 


“oan RAFAEL, Marin County, 


Cal.—NO ACTION YET TAKEN.— 
We are advised by the City Cler 


under date of Feb. 24, that no action 
has yet been taken looking toward the issuance of the $145, 000 rer 
$40, canal, $25,000 bath-house, $25,000 incinerating plant and $15,000 
bitumen-plant bonds (V. 96, p. 82). 

SAN DIEGO, Cal.—BOND SALE.—Reports state that this city has 
disposed of $120, ‘000 sewer bonds to local bankers. 


SANTA > i ae) Beye age pe «fe County, Cal.—BOND SALE.— 
On Feb. 20 the 8,000 'p- 1765) (ser.) water-works-ext. bonds 
offered for sale on — 2 we . 1765) were awarded to the Santa Bar- 
bara County Nat. Bank, EB gt arbara, at par. Denom. $1,000. Date 
Oct. 1 1910. int. A.& O. 


SEWICKLEY SCHOOL a (P. O. Sewickley), my een 
County, Pa.—BOND OFFERIN Is will be received until 8 p.m. 
Mar. 28, it is reported, by I. Be Chant er, Sec., for $50,000 4% % 20-yr. 
school bonds. 

SHERBROOKE SCHOOL DISTRICT (P. O. Sherbrooke), Steele 
County, No. Dak.—BONDS VOTED.—According to local papers, this 
district has voted $6,000 school-construction bonds. 


SIERRA MADRE, Los Angeles County, Cal.—BONDS NOT SOLD.— 
No award was made on Feb. 20 of the 3 issues of 5% water bonds, aggre- 
gating $171,000, offered on that day. 

SIGOURNEY INDEPENDENT i rte DISTRICT (P. O. Sigour- 
ney), Keokuk seen Iowa.—BOND SALE.—We are advised that the 
be ,000 44%% 10-yr. tax-free bldg. re offered without success on 

Jan. 6 (V. 96, p. 153) have been sold. 

Ned i vy sh a DISTRICT (P. O. Sourlake), Hardin County, 
Tex.—BON ED.—The proposition to issue $5,000 school bonds 
carried, asourdion nh reports, at an election held March 8. 

SOUTH POINT SCHOOL DISTRICT, Lawrence County, Ohio.— 
BOND OFFERING.—Proposals will be received until 2 p. m. Apr. 2 by 
the Clerk of Bd. of Ed. (P. ay Ironton) , for $3,000 5% school bonds. Auth. 


Sec. 3991, Revised Statutes of Ohio. Denom. $600. Int. semi-ann. 
Due $600 in 4, 6,8, 10 and 12 years. 
STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—On 


iv ae 14 the three issues of 5% road-impt. bonds, 
NGF. a Bi. 667), were awarded, it is stated, toW.E. 


at 
staremond. wuiees rane 
the $54,000 5% sewer bonds 


ating $185,000 
Fox & Co. of f Cincinnati 


Ga.—BOND SALE.—On March 10 


434) were awarded to the H. C. 
Speer & Sons Co. of Chicago. for Pi ,075—making the price 100.138. 
Other bids follow: 


Hoehler & Cummings, Tol__$54, =: Rorick & Co., Tol_.$54,000 
J.H. Hilsman & Co., Atlanta 54 


SUISIN Solano, County, Cal.—BOND SALE. va ineponts state that 
the $20,000 5% 1 20-yr. (ser.) gold coup. impt. bonds offered on Feb. 11 
(V. 96, p. 304) have been awarded to G. G. Blymyer & Co. of San Fran. 


SULILVAN TOWNSHIP (P. O. Ashland), Ashland County, Ohio.— 
BOND SALE.—The following bids were received on March 15 for ae $25,- 
000 5% 10-yr. (aver.) coupon road-impt. bonds offered on that 
Sid. S ~ay' & Co., Tol... ih 7 00 |Spitzer, Rorick & Co., Tol. ri 108 75 
First Bk., Cleve_... 2 5 60| Nova Co., Nova... 25,033 00 


Weil, Roth & Co., Cin... 33 ibs 00| First Nat. Bk.. Ashland__ 25.010 00 


SUMAS, Whatcom County, Wash.—BONDS OFFE RED BY BANK- 
ERS.—Carstens & Earles, Inc.,of Seattle are off to investors $18,000 
7 % coupon tax-free Cherry-St. -paving bonds of Dist. No. 2. Denom. $100. 
Date about June 11913. Due on or before June 1 1923. 


SUMTER COUNTY(P. O. ees) Ga.—BONDS 5 alg Ooty 
The question of issuing $90,000 bridge and culvert bonds (V. 96, p. 585) 
was defeated at the eioanians held March 4. 


SUNBURY, Delaware County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. April 19 by Milton Utley, Vil. Clerk, for 
the $10,000 5% street-im ape and constr. (village’s sol incl ax bonds voted 
Dec. 30 1912 (V. 96, p. 1 Auth. Secs 3939 to 3 incl. and 3953 Gen. 
Code. Denom. "$500. Date April 11913. Int. A. Due $500 yrly 
on April 1 from 1914 to 1933 axel. Cert. check for 5% of bonds bid a, 
payable to Vil. Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 


SUTTER COUNTY Roe DISRTICT NO. 1,001 (P. O. 
Yuba City), Cal.— BOND ELECTION .—An election will be held March 29, 
it is stated, to vote on the question ‘ot issuing $357,784 90 bonds. 


TARRYTOWN, Westchester County, N. Y.—BONDS VOTED.— 
According to re orts, the question of issu ng $13,000 fire-engine-purchase 
and $15,000 public-dock and park bonds carried at an election held Mch. 18. 


TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.—On 
March 14 a loan of $100,000, due Nov. 7 1913 was negotiated with Bond & 
Goodwin of Boston at 4.68% ‘discount. 


TEHAMA COUNTY (P. O. Red Bluff), Cal.—BOND ELECTION.— 
An election will be held April 21, according to reports, to submit to me 
rotues aRe. proposition to issue $250, 000 county-bldg.-constr. bonds (V 

6, p 8S). 

TEXARKANA, Bowie County, Tex.—BONDS REGISTERED.—On 
March 12 the $50, 000 5% 15-40-yr. (opt.) school- -bldg. bonds-awarded to 
Cutter, May & Co. of C ‘hicago on Dec. 10 were registered by the State 
Comptroller. 

THOMASVILLE, Thomas County, 
March 12 the proposition to issue $50,00 4% 
by a vote of 334 to 25. Int. semi-annual. 


Ga.—BONDS VOTED.—On 
6% school-impt. bonds carried 


TILDEN SCHOOL DISTRICT NO. 80 (P. O. Tilden), Madison 
County, Neb. —BOND SALE.—We are advised that this district has dis- 
posed of an issue of $20,000 building bonds to local investors. 

TOLEDO, Ohio.—BONDS NOT SOLD.—No bids were received on 
March 19 for the two issues of 4 
fered on that day (V. 
sold at private sale. 


%, coup. bonds, aggregating $375,000, of- 


96, p. 585). Weare advised that the bonds will be 
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” UTICA, Ps pee = oun, Minn.—BONDS VOTED.—The question of 
500 school-constr. bonds 


omnes Se $7. carried, it is stated, at an election ms Creek), Clinton County 
VALLEY TOF incuing $65,000 securieiigt: wad were ponds (Yeo, | (¥.96: B, 810). 
u on oO e C- t an ater bonds 
p. 507) carried at an election oa March 14 by a vote of 159 to 53. 5 amy 500. ae April 
VIDALIA, Toombs County, Ga.—BOND ELECTION —It is reported | Guot *hech ene 


that the election to vote on the See of Te $25,000 water an 


ext. and city-hall bonds will 
WACO, McLennan Coun 


eld April 


awarded to A. 


. Edwards & Sons of St. Louis 


WAKBLAND GRADED AND HIGH SCHOOL DISTRICT, Wake 
BOND ELECTION.—An election will be h 


County, No. Caro.— 
April 22 to vote on the 
graded and high-school-bldg. bonds. 


WARROAD, Roseau Count 
received.on Mar. 14 for the $20, 


the $30,000 5% 2 
awarded to St tacy & Braun of Toledo at 
John W. Dickey, Augusta, $29,874 9 


Hoehl 


Proposals will be received until 12 m 

for $2,191*86 5% Pearl St.-impt. bonds. 
Denom. $219 1 Date Marc 1913. 
March 1 from 1914 band 1923 incl. 
payable to rag Maly 

within 10 days from ‘ame 


118 b 
Aut 
Int. 


posals will be received until 1 
4%% bonds. Denom. $500. 
10 bonds ann. 


10 days from date of sale. 


school-constr. bonds (V. 96, p. 743) — 
held March 10 by a vote of 123 to 18. 


WATERTOWN, Middlesex , ounty 
On March 17 the loan of $150,000, due 
10 (V. 96, p. 816 
4.69% discoun 


WATSONVILLE SCHOOL DISTRICT (P. 


Cruz County, Cal.— BONDS DEFEATED.—At the election held 
- Bea osition to issue school-site-purchase bonds 


, reports state, by a vote o 


PART .—Of the or? 000 4% at 


, Tex. ee SALE.—On March 11 the 
three issues of oo 30-year bon s, aggregating $245, 000 (V. 96, p. 743) were 


uestion of issuing $15,000 6% 25-year coup. 

Int. semi-annual. 

ee eae ait pede 
-20-yr. (ser.) electric-lig on 

offered on that day (V. 96, p. 585) were rejected. 

WASHINGTON Wilkes County, Ga.—BOND SALE. — March 17 
4-year coupon -paving bonds (V. 96, 
ar and int. 
and interest. 
J. H. Hilsman & Co., Atlanta, par and interest, less $225. 
Spitzer, Rorick & Co., Toledo. par and interest, less $540. 
er & Cummings, Toledo, $30,030 and interest, less $750. 


WASHINGTON, Fayette pony ¢ y+ -—BOND_ OFFERING .— 
p 
. Sec. 3914 


Cert. check for 2% of bonds bid for, 
required. Bonds to be delivered and paid for 
of award. Purchaser to pay accrued interest. 


WATERFORD, weretoge County, N. Y.—BOND OFFERING.—Pro- 
p.m. March 27 by the Town Clerk for $92,500 

Date March 15 1913. 
Cert. check for 1% of bonds bid for, payable to the Board of 
Water Commissioners, 2 > a Bonds to be delivered and paid for within 
Purchaser to pay accrued interest. 


WATERLOO SCHOOL DISTRICT (P. O. Waterloo), Blackhawk 
County, Iowa.—BONDS VOTED.—The proposition to issue $50,000 
, reports state, at the election 


Mass.—TEMPORARY LOAN .— 
$100,000 Sept. 23 and $50,000 Oct. 
), Was awarded to Kidder, Peabody & Co. of Boston at 


317 ‘‘for’’ to 387 ‘against. 


was COUNTY es O. Detroit), Mich.—BONDS AWARDED IN 
(av.) coup. tax-free road bonds offered 


light- | has no debt at present 


held 


WHARTON 


Drainage District No. 
816) were 
Other bidders were: 


Wash.—BOND 


G. M. Pine, — Aud., 
Gen. Code. 
ann. Due $21919 on 


Int. annual. ue 


Castle County, 


Denom. 
Bank, W ilmington. 


Watsonville) (class B.), May 1 1930. 


Santa 
arch 8 
304) was 


(V. 96, Dp. 


These bonds 
Co.,N.Y.C., 





be received [unedl 12 12 m. April 1 by Alva Kirbs~ Clerk, pA the 
Auth. Hace. 7625 Oe y6a7 incl. 


WESTFIELD SCHOOL DISTRICT (P 
Pa.—BONDS VOTED .— y 
authorized the issuance of $27,000 building bonds. 

WEYMOUTH, Mass.—NOTES NOT SOLD.—No bids were received on 
March 18, it is stated, for $50,000 notes offered on that day. 

WHARTON COUNTY (P. O. Wharton), 
All bids received on March 11 for the $300, 
bonds offered on that day (V. 96, 
that the bonds will probably be offered again about April 1. 
COUNTY 
TERED.—The State Comptroller registered on Feb. 27 


WHEELER COUNTY (P. 
An election will be held March 24, reports State, to decide whether or not 
this county shall issue $50,000 public-building-erection bonds. 

WHITMAN rts pal! SCHOOL DISTRICT NO. 59 


uent date shall be mutually agreed upon. 
Official circular states that there is no contest or litigation threatened, and 
that:the district has never defaulted in payment of —. oepeye: or int. 
will Pe nee a to cena 
and their legalit ors 
soak be Bias tw 


TT 


WAYNE TOWNSHIP CENTRALIZED AeA ae ior (P. O. 


o.—BOND OFFERIN 

AN HT: 
and constr.- bonds voted March 1 
Revised Statutes of io. 


1 1913. Int. M. S. at First Nat. Bank, 


& 
00 each six months from March 1 1914 to Sept. ‘1 1916. 
Cert. check for 5% rae ey bid for, payable to Clerk, required. District 


val. ap 185,000. 


. O. Westfield), Tioga v pene ay f 
a vote of 176 to 16, this district, on March 5 


Tex.—BIDS REJECTED .— 
00 5% Road Dist. No. 1 road 
. 585) were rejected. We are advised 


(P. O. Wharton), Tex.—BONDS REGIS- 
$50,000 5% 


Ga.—BOND ELECTION.— 


bonds. 


O. Alamo), 


(Pullman), 


LE.—On March 10 the $25,000 10-20-year (opt.) coup. 
high-school- bldg oo" (V. 96, p. 668) were awarded to the State of 
Washington at par for 5s. 


WICHITA FALLS SCHOOL DISTRICT (P. O. Wichita Falls), 
Wichita County, Tex.—BOND OFFERING .—Proposals will be received 
until April 15, according to reports, by W. W. 
Comnmrs., for $50, 000 5% 40-yr. school-constr. bonds. 

WILMINGTON, Newcastle County, 
Proposals will be received until 12 m. April 10 by W. 8. Lednum, City 
Treas., for $45,000 4% reg. refunding sinking fund loan bonds. 
$50, or multiples thereof. 
Oct. 1 1935 and $2,150 April 1 1936. 
for, payable to Mayor and Council, required. Bonds to be delivered and 
paid for on or before 12 m. April 24. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

WEEN GTOR BORN DO wr Rt yt (P. O. Wilmington), New 

e —. 
until 8 p. m. April 5 by the eal of Ed. H. J. Guthrie, Secy., _ sf0. _ 
4\%% gold coup., tax-free (class A and B) school constr. pnd 
,000. Date May 1 
Due $20,000 (class A) May 1 i938 


Brown, Secy. of School 
Del.—-BOND OFFERIN( .— 
Denom. 


Int.A.&O. Due $42,850 
Cert. check for 2% of bonds bid 


Date April 1 1913. 


Purchaser to pay accrued interest. 


RING.—Proposals will be received 


u 
ay Nat. 
"and $20,000 
May 1 1913, unless a subse- 
Cert. check not required. 


1913. Int. M. and N 


Delivery of bonds, 


Mtge. & Trust 

, City ‘Solicitor, 

e on blank form 
The above ge are 4. Pe am issue of $80,000, 


3. Hast U. 











I Feb. 11 (V. 96, p. 435), $78,500 have been disposed of, according to whose opinion, will appes ear on 
NEW LOANS. NEW LOANS 
$355,000 $45,000 


Suffolk County, New York, 


Highway Improvement Bonds. 


Sealed p propossis will be received by the County 
Treasurer of Suffolk County at his office in River- 
head, —— County, New York, up to two 
o'clock P M., on M NDAY, THE 31ST DAY 
OF MARCH, 1938. for the purchase of the whole 
ty-five Thousand Dollars 
($55, m000) of of Surrolie County bonds of 
the denomination of One Thousand Dollars 
($1,000), each of which will bear interest at the 
rate of 3 Four and One-Half 44%) Per Cent per 
y on the first days 

of A April 


year. 

med + bonds will yo dated April 1, 1913, and 
numbered from one to fifty-five inclusive and 
five of said bonds in order as numbered will 
become due and payable on the first day of April, 
1924, and ten of said bonds in order as numbered 
will become due and payable on the first da 

of April in each and every ald. thereafter until a 

of said bonds are fully The principal and 
interest of said oapee we wi me pores 2 8 at the office, 
of the County Tr Oo County at 
Riverhead, Suffolk Count County, New York. 

The bonds are ed to money to pay the 
©County’s share of the cost of the improvement of 
highways within the County pursuant to the 
authority of a Resolution duly adopted on the 
om day of Pp tf eed by the Board of 


Mpervenns © Suffolk Coun 
he total bonded i of Suffolk 
County, in addition to this issue, is $230,000. 

The assessed ag 


ager ate valuation of the real 
property within S County for the year 1912 
was $82 pif - 

roposal must be accompanied by a 
certified inethr to the order of the County Treas- 


urer of Suffolk County for Two Per Cent of the 
par value of the num of bonds bid for, pro- 


posals to be endorsed Be mn | for Bonds” and 
essed to the und ed at Riverhead, 
Suffolk County, New York. 


The County Treasurer reserves the right to 
reject ony a all bids. 
Dated March 10, 1913 
CHA 
County Treasurer of 





R. FITZ, 
Suffolk County. 








STACY & BRAUN 


Investment Bonds 


Toledo Cincinnat 





GEO. B. EDWARDS 


Tribune Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and 


N iati — sale 
ot ons nvestigations, Settl 
""esaivanes of as y, ne. “ae 





WILMINGTON, DELAWARE, 


SINKING FUND LOAN 
Sealed bids pe a ang Pun for all or any pest 


thereof of $45,000 d ae of W 
ton, Delaware, amell 12 o'clock n 
THURS AY, APRIL 10TH "1913. 
These will be R tered Bonds and will date 


from April Ist, 1913, and be issued in denomi- 
nations of $50 or multiples thereof, me — 
interest at the rate of per cent per ann 
payable semi-annually on October Ist and ‘Anell ta Ist 
year thereafter, and will 7 We 5° as follows: 
$42,850 on October Ist, A. 1935 
$2,150 on April Ist, A. D. 7636 

These bonds are issued for the purpose of refund- 
ing bonds of the Water Department, $30,000 
maturing ey Ist, 1913, and $15,000 maturing 
June Ist, 191 and issued under authority of an 
Act of Legislature, approved March 31st, 1903. 

All proposals must accompanied by a certi- 
fied check peyae to the eer’ of “The Mayor 
and Council of Wilmington,’’ for two per centum 
of the amount of bonds bid for, same to be for- 
feited if the bidder fails to accept and pay for 
bonds awarded. 

The successful bidder or bidders will be required 
to settle for the bonds awarded with accrued 
interest from April Ist, 1913, at or before 12 o'clock 
noon on Thursday, April 24th, 1913. 

The right is reserved to reject any and all bids. 
Address all bids in sealed epveone to William 8. 
Lednum, City Treasurer beens er im, ee 
marked ‘Proposals for Sinking F 








MUNICIPAL AND RAILROAD. 
BONDS 
LIST ON APPLICATION 
SEASONGOOD & MAYER 
Ingalls Building 
CINCINNATI 





ESTABLISHED 1886. 


H. C. SPEER & SONS CO. 
First Nat. Bank Bidg., Chicago 
SCHOOL, 

SOUNTY AND MUNICIPAL BONDS 





Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Posta) Savings and Trust Funds. 


SEND FOR LIST. 





re South 


La Salle 8t.; 





OHICAGO 





NEW LOANS. 
$250,000 
DUVAL COUNTY, FLORIDA, 
5% BONDS 
The Board of County Commissioners of Duval 
County, Florida, will receive bids for the purchase 


of the last installment of $250,000 of the issue of 
$1, ,000 of Duval County, Florida, five per 
cent bonds at the Clerk’s office in the Court —— 
- Coat (get mt Duval Count Florida, on 
2 o'clock FE Boos. THU SDAY, THE sD 
DAY. "OF APRIL. A .D.1 13. 
principal of said bonds shall be due and 
payable on the first day of December, 1939. 
terest on said bonds A the rate of five per 
centum per annum shall due and pa eon 
the first day of June and December in year. 
Any and all bids may be oe if the County 
Commissioners deem it to the interest of the 


oa = % to do. 

all bids to the County Commissioners 
of Duval Count Florida, care Frank Brown, 
Clerk, Jackson e, Florida. 

The County Commission require of - all 
bidders for said bonds that ‘ha give security by 
bond in the sum of five per cent of the amount of 
the bid, to the County Treasurer, with 
sureties, that the bidder will comply with the 
terms of the bid. 

FRANK BROWN, 
Clerk Board of County Commissioners, Duval 
Count Florida. 
March 4, 913. 








F. WM. KRAFT 
LAWYER. 
Specializing ta Examination of 
Municipal and Corporation Bonds 


1037-9 FIRST NATIONAL BANK BLDG.., 
OHICAGO, ILL 





BLODGET & CO. 
BONDS 


60 STATE STREET, BOSTON 
30 PINE STREET, NE V YORK 


STATE, CITY & RAILROAD BONDS 





Charles M. Smith & Co 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANE BUILDING 
CHICAGO 
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consisting of $20,000 class ‘‘A’’, $20,000 class “‘B’’, $20,000 class ‘‘C’’ and 
$20,000 class “TD”, 

WILSON, Wilson County, No. Caro.—BOND ELCTION PROPOSED. 

This town will hold an election shortly to vote on the Eropostton to issue 
$160,000 5% 30-year electric-light and street-impt. bonds 


WINTHROP, — County, Mass.—BIDS REJECTED .—All bids 
BY Fer © Comporaty loan of $130,000 offered on that day 

WISE COUNTY COMMON SCHOOL DISTRICT NO. 53, Tex.— 
BONDS REGISTERED.—The State Comptroller registered on March10 
$7.000 5% 40-year school bonds. 

WOODBINE, Harrison County, Iowa.—BONDS VOTED.—Accord- 
ing to local papers, town recently voted $28,000 water-plant and sewer- 
system bonds. 

JEST a bids: a lon Mor h 93 for the $e ,000 4 10-20-9 
— received on Marc or ear 
(opt.) coup. jail bonds offered on that day (V. 96, p. 508) by rej 


YONKERS, N. Y¥.—BONDS AWARDED IN PART.—Of the seven 





Mont.—BIDS RE- 


issues of 414% . bonds dg. I-20yF, $397 ,000 offered on Mar. 18 $100,000 
water and public-b ag (ser.) bonds were awarded on that 
day to the People's s Savings nk of Yonkers at 101.07. This was the 


only bid reeeived. 





Canada, its Provinces and Municipalities. | liz 


ARDATH, Sask.—DEBENTURE OFFERING .—Proposals will be re- 
ceived until 43 m. April 5 by E. G. Sampson, Sec.-Treas., for $3,000 6% 


ENDERBY, C.—BONDS TO BE SOLD PRIV. TELY .—W 
advised by the Gity Clerk, under date of March 1 at the $: 0 


Q, ae F sr 24 000 6% 
30-year school debentures offered but not sold on Oct. 1 2 WV Os. 
1229) ‘will will not be re-offered at public sale, asthey have Rg AMF 06, p. 

the city’s fiscal agents, C. H. Burgess & Co. of Toronto, Pop will 


a them privately. 


FIELDING, Sask.—DEBENTURES AUTHORIZED.—The Council 
has been authorized to issue $2,000 perman ebentures 
it is oy ey J. B. Brownridge is Sec rotary Treasurer. . 
GRA fae ol joie at ee NO. Sask.—DB- 
Babe fet Seon 8, ates Sameer 
- vador 
debentures due in 20 annual ins taieanal —~ ze a4). anenatiaan aa 


HANOVER, Ont.—DEBENTURE os 43... NG. “Proposal will 
ceived until Mar. 22 by John Taylor, Town Clerk, for $ A. «8 Sag 


MAPLE CREEK, Sask.—DEBENTURE SALE.—This place has. it is 
stated, awarded $1 $17, 500 ) 5% 20 and 30-installment debentures to Nay & 


MONTMARTE, “Gnaie, —DEBEN ay 06 SALB.—The $1,500 
installment water ‘suppl debentures (V. > 
by the Flood Land d Go. of Regina. » Be (ee) Rave Dem 


MOOSE ag J Sask.—DEBENTURES VOTED.— 


6% 20- 
teat Be 


$10 .000 $36,000 fire sub-station, $75,000 fire alarm, 2 B85, 000 bh ag 
power, 3 $150,000 water ter-works-extension n, $16,500 secon edu- 
pen thy an ent ae debentures, carried te 


reports, at an election held recently " 


debentures (V. 96, p. 743 "int. annual. Due in 15 annual installments. NORTH og Ont.—DEBENTURE OFFERING .—Proposals will be 
Purpose 2 i ®, ‘pilaing fire-hall, fire protection, laying sidewalks and $20 O00. ood 7 March : 4 an rs Pe Exe, Commissioner of Works, for 
mo PORT DOVER HIGH SCHOOL DI: DISTRICT, Woodh T hip, 
enti a ouse iowns 
ee ar Nat eee ic cossived Me is DU BEN- | Ont.—DEBENTURE ELECTION .—An election will be held April 12, 
Beveridge, See.-Treas., for r $125 000 5% 30-year school debentures (V. 96, | POFts State, to — to a vote the proposition to issue $10,000 permanent 

p. 817). Date Feb. 11913. Bids must be for not less than $40,000. jmprovement debentures. 

*’ BUFFALO RURAL MUNICIPALITY NO. 409), Sask.—DEBEN- PRINCE EDWARD COUNTY (P. O , Picton), Ont.—DEBENTURE 
TURES AUTHORIZED .—According to reports, this municipality has been Pot SPO ap — 11 the $30,000 4 % 2 year_good-road-construction 
authorized to borrow 0.000 for permanent improvements. ¥ 5 Harvey, | 2ebentures sad Dd. Bah. were award Wood, Gundy & Co. of Toronto 
Sec.-Treas. (P. O. iieie) at 94.35. ually in am a 


CALGARY, Alta. oe TURES VOTED.—Reports state that 
,000 el electrieal extension and $16,000 police-station debentures were 


recently voted. 
EDMONTON, 


Alberta.—-NEW LOAN .—Newspaper 
that negotiations have been concluded for the sale of 
pene ghee to Kleinwort, Sons & Co. of London, Eng., 


accrued interest. 
DEBENTURS ELECTION.—An electon will be held March 28, reports 
state, to vote em a by-law to issue $2,712,193 24 civic-centre debent 


SMITH’S FALLS, © Ont. —DEBENTURB OFFERING.—Proposals will 
be received until 5 p. m. April 7 by J. A. Lewis, Town Clerk, for $1 A 51 
consolidated debt 1 id. ans P$29, 169 60 local impt. 1912 5% 20-year 


- bed moet oy es dea ee SALB. gry Ot: te pate ~~, 
erry, Briggs n o have purchased ben- 
tures referred to in V. 95, p. 1430. 7 “ 

WOBURN, Ont.—DEBENTURE ELECTION —aAn election will be 
held shortly to vote on a by-law to issue $8,000 Seetion No. 9 school- 
building debentures, reports state. 


Pot $11,000,000 3% 


at 95 net withous 


tures. 











- NEW LOANS. 


$125,000.00 
IREDELL COUNTY, NO. CAROLINA 


ROAD IMPROVEMENT BONDS 





at the office of the Bette g a of 
Iredell County, in the Ci : ee 

until 11:00 A. M., MONDAY, API RIL TH. 1913 
for One Hun and Tw ve ousand 


1 -annually and 
interest ie able at ‘at the _ OVER 
NATIONAL E B ew York C 
A ay t-— issued a te hf of an Act 
ieee d of North Caro . 
ratified March ard 10 git, and an election held 
of said Act on the 9th 
was duly 
tigation pending or threatened 
affecting O 


his issue. Assessed value of 600. Hota 
in the county for 1912 was $12, EEO, 000 tal 
bonded indebtedness, including this issue, $445,- 
000. Tax rate for + purposes 93 nm y on $100 





pro . No ag indebtedness, and 
rate not have to be increased to pay a 
interest on this issue Pian create a si fund 


suck bonds offat ee as the present rate is 
me Pes. 9-15 910 census, 35,314. 
check or draft for $2,000 must 
all bids, — to be made payable to 
e Treasurer of Iredell County. No bids will 
be: considered for less than par and accrued interest 
a. Commissioners reserve the right to accept 
or reject any or all bids. — information 


be furnished u upon ee 
IMSTER, Chairman 
Board of Commissioners Iredell Co. 


BOY 
Clerk to the Board. 


cee 


J. E. 





SALTED, 


The Government Accountant 
P. 0. BOX 27. MAIN OFFICE, 
WASHINGTON, D. C. 

Of FICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS 


A MONTHLY MAGAZINE OF INTEREST TO 
UNTING AND FINANCIAL OFFICERS 
MUNICIPALITIES, BANKS, RAILWAYS 
AND O OTHER PUBLIC SERVICE CORPORA- 














TO BE FOUND IN ALL LEADING CERTIFIED 
PUBLIC ACCOUNTANTS’ OFFICES 





1860 1913 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YOR 
Issues Guaranteed Contracts. 


JOHN P. MUNN, M. D., President. 
Finance Committee. 
OLARENCE H. KELSEY,Pres. Title Gu.&Tr.Co 
WILLIAM H. PORTER, Banker. 
ED.TOWNSEND. Pres. Imp. & Trad. Nat.Bank 


GoodImen, whether experienced in life insurance 
or net, may make direct contracts with this Com- 
pany. for a limited . if desired, and secure 

themselves, in additien to first year’s commis 
sion, a renew insuring an income for the 
future. Address the Com y at its Home 
Office, No. 277 Broadway, New York City. 








MISCELLANEOUS. 


OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


Ni Yerk, January 22d 
The Trustees, Oo rey Cs Os Cw ee ompany, submit the following statement aS ie altel oc he 
at of December, 1912 
The Company's business has been confined to marine and inland transportation insurance. 








Premiums on such risks from the lst January, 1912, to the 3lst December, 1912............... ,069 4 
Premiums on Policies not marked off lst January, ee en macienbendiamaoan " ob any 3 
es SED.. cen ncasecanccesccnstsetbbbbe bitte, bi 2 ccoencceteanbtbnest $4,822,884 99 
a | 
Premiums marked off from January Ist, 1912, to December 3lst, 1912..................-.--- $4,055,834 06 
————_————— 


Interest on the Investments of the Company received Gute the year....$302,088 79 
Interest on De ita in Banks and Trust Companies. ° = 
Rent received less Taxes and Ex 


34 
130,987 28 475,863 41 








ESGSSD PONE GUIERS GRO POR cccccssccnsdscccccsocccsssscucasecsosnagsnesinnes $2,104,267 48 
[GD DE .asacccuppsbocendmtihbindeamenonte $197 ,204 74 - 
OGRE wi wqrcecdubccccendedetctadbosne 544,016 
De akbcuriccciinchsocotsibtawectivecsocece 195.79 741,416 55 
$1,362,840 93 
———————— 
Dates 66 Pregl. cccntscctstohntdisbsbce codstoctonaneccecesnéccens $91,649 80 


563,285 21 





A dividend of interest of Six per cent on the outstand certificates of profits will be paid to the holders 
thereof, or their legal representatives, on and after Tuesday the fourth of February next. 
The outstanding certificates of the issue of 1907 4 oe redeemed and paid to the holders thereof, or thek 
hogel reoe representatives, on and after Tuesday the fourth of February next, from which date all interest thereon 
l cease. The certificates to be produced at the time of payment and canceled. 
A dividend ef Ferty per cent is declared on the earned premiums of the Company for the year nding 3 31st 
December, 1912, which are entitled to participate in dividend, for which, upon eepileation, cartif certificates will be 


issued on and after Tuesday the sixth ~~ f next, 
By order of the Board, G. STANTON FLOYD-JONES, Secretary. 























TRUSTEES. 
JOHN N. BEACH HERBERT L. GRIGGS, CHARLES M. PRATT; 
ERNEST ©. BLISS AN W. HA DALLAS B. PRATT 
VERNON H. BRO THOMAS H. HUBBARD, GEORGE W. QUINTARD, 
WwW RON P. BROWN; LEWIS CASS LEDYARD ANTON A. RAVEN, 
JOHN CLAFLIN CHARLES D. LEVERICH, JOHN J. RIKER, 

EORGE C. CLARK, GEORGE H. MACY, DOUGLAS RO OBINSO 
CLEVELAND H. DODGE; NICHOLAS F. PALMER, WILLIA) HIEFPELIN, 
CORNELIUS ELDERT, HENRY PARISH. FIA 
RICHARD H. RT ADOLF PAVENSTEDT, LOUIS STERN, 

PHILIP A. S. FRANKLIN; JAMES H. POST, Wi 














QHORGE. E ‘TULNURE. 
RAVEN, Prestdent. 
ComieLiUs ELDERT, Vice-President. 
ALTER WOOD PARSONS, 2d Vice-President, 
CHA ARLES E. FAY 
JOHN H. JONES STEWART. 4th Vice-President, 


BALANCE SHEET. 














ASSETS. LIABILITIES. 
United States and State of New York Estimated Losses and Losses Unsettled 
MONEE .candhdcnatnnnchadsibenedne $670,000 00; _ in process of Adjustment............ $2,174,058 09 
New York City and New York Trust Premiums on Unterminated Risks....-. 
Companies and Bank Stocks. ......-.. 1,777,900 00 | Certificates of Profits and Interest Un- 262,924 08 
Stocks and Bonds of Railroads......... a ee Cn ee 
Other Securities .....-.---cccccccecce 282,520 00 Return Premiums Unpaid...........-.- 104,322 76 
Special Deposits in Banks and Trust Reserve for Texes.; POE PORES LAMM HEB 110.025 19 
Companies a0 cacooceapaseoeqaucss 900,000 00 | Re-insurance Premiums. -.............. 203,735 55 
Real Estate cor. Wall and William Streets Claims not Settled. including Compen- 
and Exchange Place, containing offices 4,299,426 04] sation, etc -.........-.-- 22k 82,698 09 
Real Estate on Staten Island (held under Cert rtificates of Profits Ordered Redeemed, 
provisions of Chapter 481,Laws of 1887) 75,000 00; _ Withheld for Unpaid Premiums...... 22,556 09 
Premium Notes... <.cccccscscccceccse 592.766 69 | Certificates of Profits Outstanding...... 7,293,220 00 
Dt PORTED ..csavadsesehosenecen 615,303 16 
Cash in hands of European Bankers to 
losses under policies payable in 
Sorelen Countries. ..-0-cecccnnccue.e 298,641 20 
—_ in yy | -—-- sti -- nts “(payable Janu- 994, "882 29 
empor nvestmen - 
tenements ns 400,875 00 
$13,623,851 38 $11,020,590 67 
nd ———_—_—_—_=—B 
Thee isavihg & bnlante Cec cccodccdonsdpdeocccnsecccecenducesocnossasbsesbtatbbbenocedece $2,603 ,260 71 
Accrued Interest on Bonds on the 3lst day of December, 1912, amounted Weusoneseeneocoonnnes 0,804 99 
Rents due and accrued on the 3lst day of December, 1912, amounted to ..._.................. ee ene 99 
Re ingurance due OF 8 accrued, in companies authorized in New York, on the 3ist day of December, 257.330 
» AMOUNTER 10.u - cmc ccmwewewewcw ewww wc cee ccc ccc ccc nn ccececccccccccececceceseece 
Unexpired re-insurance premiums on the 31st day of December, 1912, amounted to............-- 47,650 $8 
Note: The Insurance Department estimated the value of the Real Teaate c eorner Wall and 
William Pte = and Exchange Place in excess of the Book Value given above, at........ 450,573 96 
And the prope at Staten Island in excess of the Book Value, at............-...-..-... »700 00 
The Market Va wie tocks, Bonds and other Securities on the Sist day of December, 1912, ex- 





ceeded the Company’ s valuation DY cccccceccccccncccccocescccccece ewececcecewnccecccescs 1,695,027 24 





On the basis of these increased valuations the balance would be...... shiniiadicinttiiiniapenticnsinemmmncaiiid $5,185,044 28 
—— oe 





THE CHRONICLE 
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a Trust Companies. 


ee ee ee ee ee 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, a ba - e = - 
Surplus and Undivided Profits - 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 


TRUSTEES 

JOHN A. STEWART, Chairman of the Board 

WILLIAM ROCKEFE LEWIS CASS LEDYARD 
ALE LYMAN J. GAGE 


$2,000,000 00 
$14,020,801 12 


WILLIAM M. KINGSLEY 
WILLIAM STEWART TOD 
OGDEN MILLS 
EGERTON L. WINTHROP 
UNCEY E CORNELIUS N. BLISS JR 
GE L. RIVES HENRY W. de FOREST 
OHN OCLAFLIN ARTHUR OURTISS JAMES ‘ROBERT I. GAMMELL 
JOHN J. PHELPS 


—_— 











The Union Trust Company of New York (established in 1864) has 
for many years made a specialty of Personal Trusts—under Will or under 
Agreement—and maintains a carefully organized department for handling them, 
Many millions of dollars worth of property—teal and personal—have 
been entrusted to the company by conservative people, residents not only of 
New York State but of other states in which the Union Trust Company is 
authorized to do business, 

Correspondence or interviews with persons considering the formation of 
trusts of any kind—for themselves or for others—are solicited. 


UNION TRUST COMPANY, 80 Broadway 
OAPITAL and SURPLUS - - - - - $8,700,000 
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Engineers. 
ESTABLISHED 1894 


Ford, Bacon & Mavis 
Engineers 


FINANCIAL 
AND 
ENGINEERING REPORTS 





—s 





VALUATIONS OF RAILROADS 
AND 
PUBLIC UTILITIES 


115 BROADWAY, NEW YORK 
NEW ORLEANS SAN FRANCISCO 








THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 


43 Exchange Place, - NEW YORK 





Chicago. San Francisco. Londen. 
Manila, Para, Buenos Aires, Santiago, Chili. 





BARSTOW 


Incorporated 


CONSULTING and 
CONSTRUCTION ENGINEERS 
PUBLIC SERVICE PROPERTIES 

FINANCED and MANAGED 


50 Pine Street New Yoru 


w. S & Co 








Mellon National Bank 


PITTSBURGH, PA. 
8-26 


Assurance of safety, perfect service and 3% 
interest on reserve accounts are offered to corres= 
pondents of this bank. Your account is invited 


ey 


RESOURCES OVER 50 MILLIONS 




















L. F. DOMMERICH & CO. 


NEW YORK 
General Offices, 254 Fourth Avenue 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 
Established over 60 Years 


> *% 


HODENPYL, HARDY & CO. | 


14 Wall St., New Y ork 











JOHN W. DICKEY 
BROKER. 
AUGUSTA, GA. 


Southern Securities 
" Established 1886. 


Railway, Street Ry., Gas & Elec. Light 
SECURITIES 








Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William 8&t., NEW YORE City 


Cc. G. YOUNG 


Engineering and Construction 
Plans, Methods, Examinations 
Public Utilities and Industrials 

REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 


Alex. OC. Humphreys Alten S. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY, «= * e NEW YORK 











Established 1889. 
A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Philadelphia 








Mining Zugineers. 


MINES MANAGEMENT CO. 


CONSULTING MINING ENGINEERS 


Managers ef Mining Properties 


60 BROADWAY. NEW YORK 


38 and 39 St. Swithins Lane, 

LONDON, E O., ENGLAND. 
avenida 16 De tiembre, Num. 48, 
MEXIGO, D. F., MEXICO. 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROERTIES 
Examined, Developed, Managed 
Drexel Bldg , PHILADELPHIA, PA 











